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Former Racal to 
British 
premier 
dies 


EARL of Stoducn. fasaerly Harold 
Mad^tHan, British Prirw Minister 
from 1857 to 1963, has died aged 92. 

He #ts ruled coe of the mast #ue- 
ce&sfoJ past-war British Prune Jdin- 
btm and presided over the com- 
paratively peaceful dtsolutica of 
the British Empire. 

Another major achievement was 
reuniting the Conservative Party 
after the Sues crisis. 

He showed considerably adminis- 
trative ability to a variety of minis- 
terial posts before succeeding to the 
premiership at the age of 62. 

Apart from his achievements. 
Lord Stockton will be remembered 
for his Edwardian style, partic ular - 
iy in Parliament. 

Bomb hits resort 

A bomb exploded at the ski p ift ? w 
where King Juan Carlos and other 
members of the royal family are 
spending a poat -Christmas holiday. 

The King’s residence was 500 yards 
away. 

The bomb damaged several 
rooms on the tiurd floor of ihe luxu- 
ry Hotel tioauno at Saqueria Ber- 
et in the Pyrenees where several 
members of the official bodyguard 
were staying. Page* 

Camps ceasefire 

Stua Moslem leader Nahih Berri 
has ordered an imme diat e ce ase fi re 
at Palestinian refug ee camps in 
Beirut and southern Lebanon. He 
said supplies would be aUornd mto 
the Rashidiyeh camp near Tyre 
from January 1. 

Wounded kUtod 

Sudanese troops shot dead 22 
wounded rebels they had captured 
“in accordance with legitimate mili- 
tary procedure to comfort the 
wounded and avoid torture," n gov- 
ernment official said in g h arttxa a . 
Hatred and brapvilfcfBlft •_. 

Singapore reshuffle 

A Singapore Cabinet reshuffle has 
confirmed Brig Gen Lee Hsian 
Loon & son of Prime Minister Lee 
Kuan Yew, as Minister of Trade 
and Industry and fuelled specula- 
tion that ha may succeed his father. 
PtigeJ 

Kim H-Sung elected 

North Korean Communist leader 
Kim B-Sung was re-elected presi- 
dent and a member d the Rrfitbu- 
ro. Li Gun-Mo. becomes the new 
Prime Minister in place of Kang 
Sung-Sang, Toss reported from Py- 
ongyang. 

Sikhs block streets 

Militant Sikh students blocked 
streets in three Punjab cities at the 
start of a protest strike against 
death sent e nces imposed on the 
three men found guilty of assassi- 
nating Mrs Indira Gandhi. Shops 
were burned during scattered vio- 
lence. Page 3 

Israeli trial delayed 

An Israeli court postponed by a' 
month the Nazi war crimes trial of 
retired US car worker John Dem- 
janjuk, accused of murdering Jews 
at Treblinka death camp during the 
Second World War, to give his law- 
yer more time to prepare a defense. 

It will begin on Febnitoy lft. 

Challenger settlement 

Families of four of the seven crew 
members killed in the Challenger 
shuttle accident agreed to out-of- 
court settlements providing “ade- 
quate financial security,” the Jus- 
tice Department said in Washing- 
ton- Sources said the settlements' 
were for a minimum . of $750,000 
each spread over a n um b er of 
years. 


buy out 
Vodafone 
partners 

BAGM* UK efectronkf group, is 
buying out the minority partner# m 
ite Vodafone cellular telephone net- 
work m a 51 61 m cash and share 
deal aimed at giving it greater flex- 
ibility overseas. Page II 

CERCS, French bolding company of 
Mr Carlo D* Benedetti, Italian (i- 
“kaner. is to rates FFr 2.lbn 
(5324m) of new capital in on opera 
t«m aimed at preparing tor new ac 
(positions, fra U 


COFFEE prices resumed their pre- 
Chnstmas decline under pressure 
inns sterling's strength against the 
dollar and uncertainty about Bra 
rii's export policy. The March posi 
tion on the London futures market 
ctowd tt330 down at U .687 30 
a tonne. Commodities markets, 

Pare 18 



Island cut off 

The cyclone-hit French Pacific is- 
land of Futuna lost its last link with 
the outside world when a police ra- 
dio failed, C fr n *i ni| ' n E bad weather 
prevented food and medical sup- 
plies from being flown in. 


LONDON: An improvement in Gov- 
ernment bond prices enoouraj 
share# in London and the FT-SE 
190 index dosed 03 higher at 
1 371.8, while the FT Ordinary in- 
dex added 54 to 1,307.1. Long-dated 
bonds showed net gains of about K 
of a point Page 28 
JAPANESE share prices fluctuated 
widefy in 1080 and benefited from 
the glut of liquidity as institutional 
investors poured funds into the 
stock mariutt. Pag&tt 
WALL STREET: The Dow Jones in- 
dustrial average dosed 1838 down 
at 1,912.12. Page 28 
GOLD feU to $889 JO (S392D) on the 
London bullion market It also fell 
in Zurich to $390.35 (S39L05). In 
New York the Cemex February set' 
tiesaeot was $391.90. Page 18 
DOLLAR dosed in New York st DM 
1.9450; SFr 18300; FFr 8.4405 and 
4150JS5. It fell in London to DM 
1.9425 (DM 1.9895). It also fell to 
FTV 8.4275 (FFr 8.48); to SFr 18230 
(SFr 18495); and to Y159.00 
(Y161J&). On Bank of England fig- 
ures the dollar's exchange rate in- 
dexfe ll to 108.7 (109.8). Page 19 
STERLING dosed in New York at 
S1.4680. It rose 2.15 cents in London 
to $1.4685; but fell elsewhere to DM 
28525 (DM 287); to FFr 0.4375 (FFr 
9.44); to SFr 23825 (SFr 1402) and 
to Y233.50 (¥236.0). The pound’s ex- 
change rate index fell 0.1 to 08.9. 
Page 19 

ISRAEL has received an offer from 
Mr Shaul Eisenberg, Hong Kong- 
based multi-millionaire, to swap his 
minority shareholding in tire state- 
controlled Oil . Refineries for an 
equivalent value of shares in the 
oil-based Ptt group, ftge 14 
IRANIAN and US central banking 
officials started talks at The Hague 
to resolve the terms of transfer of 
about $500m from the US to Iran. 
The sum is attributed to excessive 
Iranian interest payments. Page 10 
NORDSTJERNAN, privately owned 
Swedish industrial conglomerate, 
has revived plans to launch Avesta, 
its majority-owned stainless steel 
subsidiary, 00 the Stockholm Stock 
Exchange only two years after the 
failure of a previous attempted flo- 
tation. Page 11 

BANK of America will dose its Col- 
ombo office on Thursday, the first 
major foreign bank to do so since 
the Jayewardene Government's lib- 
eralised economic policy in 1977 at- 
tracted 10 US, European and other 
banks to Sri Lanka. Page 11 
SHIPBUILDING order s through 
the world fell 33 per cent in the first 
nine months of the year, compared 
with 1985, said the Organisation for 
Economic Co-operation and Devel- 
opment. 


Oil market firms as 
producers switch 
to fixed-price system 




Guinnessr 1 ^ 

share deal 

may have 
breached 
rules 



ans m move 
to intervene 
on rail strikes 


BY MAX WILKINSON, RESOURCES EDITOR. IN LONDON 


OIL PRICES row in the find full 
day of trading after the Christmas 
break yesterday, as the markets on 
both sides of the Atlantic showed a 
belief that a price of S18 a barrel 
was attainable, U least for a time. 

In Europe, the price of Brent 
crude rose 40 cents in early trading 
after the news that some oil produc- 
ers had told customers that they 
would revert to a fixed price system 
from next month. At the end of the 
day Brent Biend was being traded 
at $17.70, just 30 cents short of the 
$18 per barrel which the Organisa- 
tion of Petroleum Exporting Coun- 
tries set os its tem-t at its meeting 
in Genova before Christmas. 

The same firmness was shown in 
the US, where the price of tight oil 
for March delivery on the New York 
Mercantile Exchange hod risen 33 
cents by early afternoon to $17.7& 

The confidence of the markets 
was raised by announcements from 
Saudi Arabia and Kuwait that they 
wifi be implementing the new re- 
gime of agreed fixed prices from 
February l. 

The Kuwait Petroleum Corpora- 
tion was reported to have told cus- 
tomers that its pnee for export 


crude would be $1887 from that 
date, and has said that all sales will 
be made at that fixed price rather 
than at netback prices related to 
the realised price of petroleum 
products. 

Saudi Arabia has also announced 
the ending of netback arrange- 
ments. Instead customers will be of- 
fered crude at take-it-or-teave-it 
fixed by Opec on December 
prices range from $17.8? 
for the tighter Arab Berri to $16.92 
tor Arabian Heavy. 

Iron is thought to have made a 
similar move and has asked Japa- 
nese traders to Tehran next month 
to negotiate a new price structure. 
However, the Japanese are expect- 
ed to press for a discount on the 
grounds that Iran’s continuing war 
with Iraq is likely to disrupt sup- 
pbes. Saudi Arabia is thought to be 
giving some covert support to Iran 
by announcing a 20 pm- cent cut 
back in contracted supplies to Ja- 
pan from January. 

There was general confidence in 
the markets yesterday that the oth- 
er main Opec producers would also 
soon announce that they would fol- 
low the fixed price regime and cut 


production to the reduced quotas 
agreed in Geneva. 

There was less confidence that 
Opec would be able to maiotam dis- 
cipline in the face of indmdqal 
pressures to exceed quotas by offer- 
ing c on c e aled discounts. As one 
trader said is London yesterday; 
"Everyone will be watching the Ni- 
gerians to see if they make any fun- 
ny deals.” 

Under the Opec agreement total 
production would be red uc ed from 
1124m barrels a day in December 
u 156m b/d in the first three 
months of 1987. All countries except 
Iraq, which is not part of the agree- 
ment, have pledged to reduce out- 
put compared with the level in De- 
cember, but it remains to be seen 
whether cheating will occur. 

Traders are also warned about 
the effect of the continuing high 
level of stocks which overhangs the 
market, particularly in Europe. 

The Soviet Union, which is not an 
Opec member, attempted to take 
advantage of the firmer trend in 
prices by announcing a new fixed 
price of $18.80 for its ad. 

DoQor tolls. Page 10 


EEC rejects Japanese 
reform of liquor tariffs 


BY QUENTIN PEEL IN BRUSSELS 


THE EUROPEAN Commission has 
rejected Japan's proposed reforms 
of taxation on imported whisky and 
brandy as inadequate - and has 
promised to pursue its test case ac- 
tion alleging unfair dtootounation 
under the General Agreeme n t on 
Tariffs and Trade (Galt). 

A statement toned in Brussels 
marks a severe blow to the Japa- 
nese Government's energetic cam- 
paign to have Europe's Gott chal- 
lenge abandoned in response to the 
proposed overhaul of its tax and ta- 
riff system which to to be submitted 
for approval by the Japanese Diet 

The Commission, which is re- 
sponsible tor the external trade re- 
lations of the 12 EEC member 
states, said that the tax proposals 
failed to remove the discrimination 
against imported spirits. It admit- 
ted, however, that the Japanese 
plans would introduce a uniform 
tax regime for wines and liqueurs. 

The EEC has singled out alcohol 
sales as a test case qf Japanese dis- 
crimination against imports, al- 
though the annual sales of some 
£170m for both wines and spirits 
can hardly dent the expected $20bn 
EEC trade deficit with Japan this 
year. . 

Tokyo has agreed to allow a Gatt 
panel to be set up in January to de- 
cide the issue if the Community 


The US Government to expected 

to announce today that H will 
take ncaUotoiy measures 
araheut flu EEC because of lost 
US grain sales to Spain. The 8BC 

i asked for m one numthppM- 
it of the December 61 
for settling the dispute. 

Page 10 

was unsatisfied by its proposed re- 
forms. Japan bad, however, mount- 
ed a vigorous campaign to persuade 
the Europeans that the action 
would answer their complaints. A 
senior envoy was sent to Brussels 
with details just before Christmas. 

The Commission said yesterday 
it was not satisfied: “Although the 
draft law finally establishes a un- 
iform tax regime tor wines and 11- 
queura ... the discrimination is 
main t ained for spirits. Whiskies 
and brandies of inferior grades pro- 
duced in Japan will remain subject 
to much tower taxes than those ap- 
plicable to imported products.'* 

The Commission also noted that 
proposed tariff reductions (of some 
30 per cent) while amounting to a 
step In the right direction, would 
still leave Japanese import duties at 
a much higher level than those in 
the European Community and the 
US. 


The Japanese reforms have been 
rejected by the European spirits 
manufacturers, including the 
Scotch Whisky Association, as ‘to- 
tally inadequate." 

The Japanese plan is to amalga- 
mate fauf rates for the two top 
grades of brandy and whisky^ - "spe- 
cter and "first" grades - from 1988, 
but to leave the interior second- 
grade whiskies and brandies, in- 
cluding toe great bulk of Japanese 
products, enjoying a significant tax 
advantage as “spirits." 

Mr Tim Jackson, spokesman for 
the EEC producers, said imported 
brandies and whiskies would con- 
tinue to pay five times more tax 
than the reclassified second-grade 
products. 

"The world reform is a complete 
misnomer." he said. "It is quite sim- 
ply a window-dressing, and the blat- 
ant discrimination will continue to 
deny all imparted spirits the oppor- 
tunity to compete on equal terms in 
all sections of the Japanese mar- 
ket." 

Officials in Brussels believe their 
action in targettmg the alcohol mar- 
ket for actum under Article 23 ot 
the Gatt, olte g in g unfair discrimina- 
tion is finally producing a response. 
They have already listed areas for 
similar action in 1987, 


( By Cttw Wobnaa and 
1 Danrtd I wwiii In London 

[ GLTXXESS, the UK brewing and 
I spirits company wind) ts currently 
j the subject of a Government inves- 
tigation. appears to have purchased 
! 2.1m of its own shares without 
ahareholden 1 authority at the end 
i of its takeover battle tor Distillers 
, in breach of the Companies Act. 

! The possibly Qiicit C73m (Slim) 
| purchase was the last in a series of 
transactions in which several insti- 
j tm fon ai investors were used to 
| “warehouse" (buy and hold for a 
j short period) Guinness shares. The 
«im was to boost the Guinness 
share price during the takeover bat- 
I tie. thereby increasing the value 
! and attractiveness of the Guinness 
i offer to Discflers' shareholders to 

* sell their shares m exchange tor 
i Guinness shares. 

f Mr Ernest Saunders, the Guin- 
f ness chief executive, faces a passi- 
! bte fine or prison sentence if he is 
I implicated in any illegal purchases 
! of Guinness shares or in the giving 
i of financial assistance to other pur- 
j chasers of the shares. 

I Mr Saunders u currently away 
J <m bobdgy and could not be contact- 
. ed. But Guinness said last night 
, that it wouid be giving “a full and 
sa ti sfactory explanation" to the in- 
! specters of the Department of 

• Trade and Industry, who are inves- 
j tigatang the company, should they 

ask for it One spokesman suggest- 
ed that an error may have bees 
made to the arrangements tor set- 
1 tling the share purchase by Guin- 
I ness's merchant bank, Morgan 
: GrenfeS, which was the chief insti- 
! gator of the Guinness share trans- 
i actions during the bid. He was, 

I however, unable to explain how 
I such a large sum could have been 
transferred in error. 

1 The name Guinness pic appears 
on the payment instruction re- 
ceived by Ansbacher through the 
Clearing House Automated Pay- 
ments System (Chaps), as the party 
which paid the £L5m to buy the 
Z-lm Guinness shares on April 18. 

Tfae shares were bought from UK 
and overseas institutional clients of 
the merchant bank, Henry Ans- 
bacher immediately after Guinness 
announced that it had won control 
of Distillers. Guinness paid a price 
of 355p per share, well above the 
stock market price, which at the 
time was tolling from 335p to 315p. 
The money was transferred from 
Guinness via its own dealing bank 
and C hap s on May 8, the date tor 
stock exchange settlement 

The 2.1a shares were originally 
bought through the stock market in 
late March or early April by Ans- 

Continned on Page 10 
Guinness drops lawsuit, Page 3; 

Lex, Page ID 


! BY GEORGE GRAHAM IN PARIS 

1 THE FRENCH Government last 
: night intervened in a bid to defuse 
j the rail strikes which have para- 
; lysed the country for the last 12 

; dal's. 

! Mr Jacques Douffiagues, the 
: French Transport Minister, an- 
, nounced the suspension of the con- 
1 trove rsial merit-linked pay scales 
j which have lain at the heart of the 
! rail dispute. 

I Mr Douffiagues said he had ap- 
| pointed Mr Francois Lavondes, sec- 
; rotary general of the Economic and 
■ Social Council, a state advisory 
| body, to arbitrate on the is s » e of 
merit-related pay scales between 
1 the striking railwaymen and SNCF, 

1 the national railway company. 

| The crisis led to further pressure 
in the foreign exchange markets 
-. yesterday. The French franc 
‘ slipped another 0.75 centimes 
! against the West German D-Mark 
j to FFr 3.3078 at the fixing. 

Foreign exchange dealers said 
I this was closer than the French au- 
! thorities usually liked to the franc's 
i floor of FFr 3 J3Q3 within the ex- 
! change rate mechanism of the Eu- 
! repean Monetary System, but that 
they had seen no signs of interven- 
j tion by the Bank of France. 

; Mr Jacques Chirac, the Prime 
: Minister, also discussed the rail 
strike with President Francoise 
1 Mitterrand, in a meeting mainly de- 
; voted to the situation in Chad, 
i where fighting continued yesterday 
; between Libyan troops and those of 
| Mr Hissene Habre, President of 
I Chad. Mr Chirac was due to fly last 


night to Gabon to discuss African 
affairs with President Omar Bongo 
and President Sassou Nguesso of 
the Congo. 

Mr Mitterrand, like Mr Chirac, 
has so far studiously refused to be- 
come directly involved in the dis- 
pute. 

Separate talks are due to reopen 
today between SNCF management 
and trade unions after a week of 
stand-off. While SNCF officials said 
that they were encouraged by an in- 
crease in the number of trains al- 
lowed to run yesterday, the talks 
will cover only the issue of working 
conditions, not pay levels. 

Ministers remained adamant, 
however, that the railways could 
not breach the limits laid down by 
Mr Chirac for the public sector pay 
round in 1987. The Prime Minister 
has told state enterprises that their 
wage bills must not rise by more 
than 2 per cent, or 3 per cent if off- 
set by productivity increases. 

Mr Denis Baudoin, Mr Chirac's 
spokesman, said that the Govern- 
ment hoped that "acceptable solu- 
tions’ coukl be found which would 
not jeopardise the economic 
achievements of the past year. 

The offer made last week by 
SNCF, and rejected by the majority 
of rail unions, already goes fraction- 
ally beyond the 3 per cent limit, 
once promotions, a January bonus 
and a two stage pay rise are taken 
into account 

SNCF has few cards to play. 

Page 2 


Shamir cleared of 
security offences 

BY OUR JERUSALEM CORRESPONDENT 


MR YITZHAK SHAMIR, the Israeli 
Mine Minister, was yesterday 
cleared by a Justice Ministry report 
of any blame in the long-running 
security service affair. 

The report, released by the Attor- 
ney General to the press with clas- 
sified sections omitted, cleared Mr 
Shamir of giving a general order to 
kill suspected terrorists on capture: 
of giving a specific order to general 
security (Shin Bet) agents to kill 
two Arabs who hijacked a bus in 
southern Israel in April. 1984, when 
Mr Shamir was Prime Minister; 
and to being privy to the subse- 
quent cover-up by Shin Bet officers, 
including its head Mr Avraham 
Shalom, who rigged testimony to 
two commissions of inquiry. 

The report pins the blame firmly 


on Mr Shalom, who resigned in 
June and was given a presidential 
pardon. The report states that none 
of the other 10 Shin Bet agents Im- 
plicated should be prosecuted. 

Mr Shamir's Likud block asso- 
ciates are delighted with the re- 
ports findings. 

But the head of the first commis- 
sion of inquiry, Major General Meir 
Zorea, has described the conclu- 
sions of the report as inappropriate 
to a properly run state. 

“I find it unacceptable that after 
what happened everyone got off 
scot-free." 

The two-yearlong affair was 
dominated less by a debate over the 
rights and wrongs of killing hijack- 

Continued on Page 10 


Marks and Spencer planning 
entry into US retail market 


BY USA WOOD IN LONDON 

MARKS AND SPENCER, Britain's 
biggest retailer, is to enter the US 
retail market early next year by 
1 rg four women’s clothing 
in New York state. They will 
under the D’AUaircTs name, a 
chain of shops which the group 
owns in Canada. 

Within a further 18 months M 
and S will open a few stores under 
its own name in the same stale as 
part of an experiment to determine 
whether or not there is a market op- 
portunity for it in the 51,400bn US 
retail market 

Tins cautious move by M and S 
into the US comes after 14 years ex- 
perience in Canada, where it now 
wholly owns Marks and Spencer 
Canada after paying CSlllm (S80m) 


in March, this year tor the 48 JS per 
cent minority holding in its Canadi- 
an subsidiary. 

The UK retailer has about 220 
stores in Canada Including 68 M 
and S outlets, D'AUaird's ladies 
clothes’ shops and Peoples depart- 
ment stares. The division, which 
has had a troubled history since M 
and S first became involved in 1972, 
has slowly improved. Turnover last 
year rose from CS295JIm to 
C$336 2m and pre-tax profits in- 
creased from C$ 12 . 8 m to CS17JifinL 
The M and S stores went into profit 
for the first time in the year ended 
January 31 1988. 

Analysts said yesterday the intro- 
duction of the D'AUaird's outlets, 
which cater for women over 35 


years of age, was a sensible and log- 
ical way of making a push across 
the border and the potential of the 
US market justified the investment 
already made in North America. M 
and S said it hoped the D'AUaird's 
stores, which are operated on lease- 
holds, would be viable in their own 
right but in addition they would 
provide valuable experience for the 
M and S branded experiment The 
M and S stores in the US will not be 
as large as those in the UK, and it is 
likely that a more restricted range 
of merchandise will be on offer. 

Overseas development is likely to 
be an increasing thrust of M and STs 
activities as the group faces an in- 
creasingly mature UK market 
Lex, Page 10 
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EXERCISE OF “WARRANT” VALID FOR THE PURCHASE 
OFSAVINGS SHARES OFSIP- Societa italiana per f’Esercizio delie 
Tefecomunteazioni jxa. 

According to the terms of the offer stated in the information memorandum publi- 
shed in the filing of September 5th, 1985, under n. 1 79 of the CONSOB Prospectus 
File, 

in January 1987 

hold ers of S IP ordinary shares with warrant attached may apply for cash purchase 
from STET of the same number of SIP savings shares, qualified tor dividend from 
ihe 1 si of January 1986, at a unit price of iiL 2S88 without any fees or expenses, ex- 
cept tor sales tax according to Italian regulations. The above price (over the prece- 
dent selling price of lit. 2,700) has been reduced by the value of allocation and op- 
tion rights as a result of operations resolved by Sip's Extraordinary Shareholders 
Meeting, held on November 5th, 1986. 

The purchase applications must be addressed 
In Italy: 

- to the Treasury of STET - Society Fmanziaria Telefonica pa. (Via Be do la 28 - 
Turin, or Corsod'ltalia41 - Rome) or SIP -Societa Italia na perl' Esercizio del leTe- 
lecomunicazioni pa. (Via San Dalmazzo 15 -Turin, or Via Flaminia 189- Rome); 

- lo any other duty-authonzed department, 
abroad; 

- London Banca Commerciale Italiana - 42 Gresham Street 

Banco di Roma - 14M8 Eastcheap 
Creditoitafiano- iTMoorgate 

- New York Banca Commerciale Italiana - One William Street 

Banco dt Roma - 100 Wall Street 
Credito Itaiiano ■ 375 Park Avenue 

- Paris: Banca Nazionale del Lavoro - 26 Avenue des Champs Elys6es 

- Frankfurt 

am Mairu Istituto Bancario San Paolo di Torino - Schillersirasse, 26 
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OVERSEAS NEWS 


BAe has orders 
for 29 aircraft 
worth over $130m 

BV MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 

BRITISH AEROSPACE is end- dam, Athens, Dublin, Frankfurt, 
tog the year -with firm orders London and Vienna. 


worth more than 5130m 
(£88. 5m) for 29 aircrafts. The 
orders are for both its Jet- 
stream 31 twin turbo-prop air- 
liner and its twin-engined Type 
125 business let. 


A new airport is planned for 
Badgery's Creek, near Sydney, 
for 1995 and new facilities each 
totalling more than Slbn are 
planned for King Fahd in Saudi 
Arabia. Denver in the US, 


BAe said chat there had been Munich in West Germany and 


orders from the US for 18 Jet- 
streams, 14 by Jetstream Inter- 


Cheongju in South Korea. 

The Far East is one of the 


national for delivery to Pied- fastest areas of aviation growth, 
moat Airlines, -with -paid Projects include developments 
options on a further 20. Air in Hong Kong. Singapore. Malay- 
New Orleans, a new customer sia and NepaL 


serving the New Orleans hub 
airport of Continental Airlines, 
a big US domestic operator, 
has ordered four Jetstreams. 

These deals bring 
orders for the Jetstream to 
148, with another 32 on option. 
US orders have totalled 100. 


In China, regional develop- 
ments at Shenzen and Dalian 
are spearheading plans to build 
up to 300 domestic airport 
total facilities throughout the country. 
In the US, at Chicago's 
O'Hare, the busiest airport in 
the world, a S1.6bn project 


BAe has -also received orders which will add a 42-gate ter- 


for 11 of the latest model of 
its twin-engined business jet, 
the Type 125-800, from seven 
companies in three countries. 

The orders bring total sales 
of the Type 125 business jet to 
655, making it die UK’s best- 
selling jet aircraft 

It is estimated that by the 
end of the century up to S90bn 
will be spent around the world 
on the development of airports 
to cope with the rising volume 
of air passenger and cargo 
traffic. 

Airports International, the 
airport management journal, 
says this represents a rise of 
SlObn over the estimate of a 
year ago. It follows announce- 
ments of projects at many Euro- 
pean airports, including Amster- 


minal for United Airlines. 
Other works are under way at 
Miami. Seattle, Ontario (Cali- 
fornia) and Phoenix (Arizona). 

World air passenger traffic 
grew 5 per cent during 1986, 
reaching a total of 938m tra- 
vellers on international and 
domestic scheduled air services 
against 891m during 1985. This 
does not include Don-scheduled 
and charter traffic. 

Figures issued by the Inter- 
national Civil Aviation Organ- 
isation (the aviation agency of 
the United Nations) show that 
traffic totalled l,429bn pas- 
senger-kilometres. a gain of 5 
per cent over 1985. 

Air cargo traffic rose by 8 
per cent to 42.9bn freight tonne- 
kilometres flown. 


Venezuela oil and gas 
finds ‘most important 9 


BY JO MANN IN CARACAS 

RECENT discoveries of huge depos- 
its of crude oil and natural gas in 
eastern Venezuela could a 
significant increase in the nation's 
proven hydrocarbon reserves, ac- 
cording to a Venezuelan oil indus- 
try executive. 

Mr Renato Urdaneta. president 
of Lagoven, one of the national oil 
company's operating units, said 
that the new discoveries were the 
most important made by the Vene- 
zuelan oil industry in the past 25 
years. 

Recently identified deposits of 
fight and medium crude oil in Ven- 
ezuela's eastern ha*™ could add 
about 4bn barrels to the country’s 
proven oil reserves, he said. Ihe 
finds, made in the eastern state of 


Manages, could also add an esti- 
mated 3S0bo cubic feet of nonasso- 
tiated natural gas to the country’s 
proven gas reserves, he said. 

At the end of last year, Venezuela 
reported that it had proven crude 
oil reserves of 29Jbn barrels and 
natural gas reserves of l,733bn cu- 
bic metres. Lagoven’s discoveries 
could boost Venezuela's crude oil re- 
serves by more than 13 per cent 

Venezuela, a founding member of 
Opec, depends heavily on oil ex- 
ports for its economic well-being. 
The success of Lagoven’s explora- 
tion programme in eastern Venezu- 
ela m eans that the country’s 03 in- 
dustry will enjoy added flexibility 
in terms of important new reserves 
of light/medium crude 00, as well 
as natural gas. 


Greek booksellers in 
protest against VAT 


GREEK publishers and booksellers 
are Utterly protesting against new 
taxes that they claim win ruin the 
country’s straggling book trade, AP 
reports horn Athens. 

The 350 publishers and 400 book- 
sellers also want the Government 
to boost book sales by opening doz- 
ens more public libraries around 
the country and developing a syste- 
matic policy to promote reading. 

When Greece introduces value- 
added tax (Vat) on January 1 to con- 
form with European Community 
rules, books wifi cost 6 per cent 
more. But the publishers say that 
an 18 per cent Vat tariff on printing 
costs will send book prices soaring 
by 30 per cent this year. 

This is a tax on thought and cul- 
ture. Its quite unacceptable in a de- 
veloping country where people 


should he officially encouraged to 
read more," Mr Dimitris Panteles- 
kos, vice president of the federation 
of publishers and booksellers, said 
in an interview. 

In other countries. Vat on books 
ranges from zero in Britain, Ireland 
and Portugal to 22 per cent in Den- 
mark. Bookselle r s in the 12-nation 
trade bloc are campaigning to get 
Vat on books abolished completely. 

But Finance Ministry nffiwwh 
say that Greek books are among 
the cheapest in Europe. They also 
note that the state-run television 
screens an unpaid advertisement, 
urging consumers to buy particular 
books, almost daily. 

Most publishers estimate that as 
many as 3,000 new titles are issued 
every year, of which only half a doz- 
en sell more than 10,000 copies. 


UK-Guatemala relations 
restored after 25 years 


Following the re-establish- 
ment of diplomatic relations, 
which is largely the result of 
the policy of the new civilian 
government in Guatemala, 
which came to power in 


BY OUR FOREIGN STAFF 

BRITAIN and the Central 
American republic of Guate- 
mala yesterday re-established 
diplomatic relations, which 
were broken off 25 years ago. 

Guatemala severed official re- 
lations with Britain in 1963 in _ . - . _ 

protest against the granting of •[?°.“ ary * ftei * decades 

internal self-government to nubtaiy role, Britain will set 
Belize, formerly the colony of a “ ia } 1 f 1 ^ 3 *** two or 
British Honduras. After Belize diplomats in Guatemala 

became fully independent in *->ty. 

1981, consular relations At the request of Belize, 
between Guatemala and the UK Britain maintains a small mili- 
were also broken off and were tary garrison in the country to 
not re-established until earlier prevent Guatemala from en- 
this year. forcing Its territorial claims. 


Juan Carlos 

escapes 
bomb at 
ski resort 

ft Y David White In Madrid 

AN EMBARRASSING gap was 
exposed in Spain’s anti-terrorist 
security yesterday morning 
when a bomb exploded at the 
ski station where King Juan 
Carlos and other members of 
the Royal Family were spend 
log an after-Christmas holiday. 

The bomb damaged several 
rooms on the third floor of the 
Hotel Montarto at Baquiera 
Beret, the leading resort in the 
eastern Spanish Pyrenees, 
where several members of the 
official bodyguard were staying. 

Telephone warnings made in 
the name of the Basque terrorist 
organisation Eta enabled guests 
to be evacuated before the 
explosion. 

The king, who was staying 
about 500 yds away from the 
hotel at the foot of the slopes, 
was skiing as usual three hours 
later with his son Prince Felipe 
and his brother-in-law, former 
King Constantine of Greece. 
Police sealed access roads to the 
resort, which is near the border 
with France. 

The bombing came after a 
police swoop on Eta units In 
the Spanish Basque country. In 
which eight alleged members of 
the organisation were arrested 
and arms seized. 

The incident appears to con- 
firm the opening of a new 
“front” for Eta activity in 
Catalonia, where five bombs 
have exploded in Barcelona 
over the past few weeks. 

It was the latest in a recent 
series of attacks aimed pri- 
marily at French interests in 
Spain, in protest against the 
Chirac Government’s policy of 
handing Eta suspects over to 
the Spanish police. 

A Civil Guard was killed on 
Christmas Eve by a bomb at a 
supermarket near San Sebas- 
tian controlled by the French 
CarrefOur group- This was fol- 
lowed on the night of Christmas 
Day by a bomb which blew a 
hole in the French-owned 
Novotel Hotel on the outskirts 
of Madrid, and on Sunday, by 
explosions at Renault and 
Peugeot dealerships in the 
Bilbao region. 


Japan to 
breach limit 
on defence 

JAPAN plans to breach its 10- 
year-old policy of limiting 
military spending to below l per 
cent of gross national product, 
a spokesman for the Defence 
Agency said yesterday, Reuter 
reports from Tokyo. 

He said the decision was made 
at a meeting of officials of the 
Government and the ruling 
Liberal Democratic Party 
(LDP) which included Mr Yuko 
Kurihara, Defence Minister, and 
Mr Kiichi Miyazawa, the 
Finance Minister. 

The meeting agreed on a 5.2 
per cent increase in defence 
spending to YS,517bn (£14.9bn). 

This will be equivalent to 
1.004 per cent of the officially 
forecast GNP for the fiscal year 
starting on April L 
The I per cent figure was set 
in 1976. However, the US has 
been pressing Japan to increase 
its defence spending. The 
Defence Agency has also 
declared that Japan’s defences 
have failed to keep pace with a 
Soviet military build-up in Asia.' 

Hie Cablpet will officially 
approve the spending plan to- 
day together with other budget 
plans. All are subject to 
parliamentary approval early 
next year. 

Defence spending is a touchy 
issue in Japan but the LDP has 
more than 300 of the lower 
house's 512 seats. 

Next year will be the second 
of a five-year defence plan de- 
signed to give Japan the ability 
to defend itself alone against 
small-scale. limited agression. 

A White Paper on defence, 
approved by the Cabinet in 
August, said: “The interna- 
tional situation in the area 
surrounding Japan is getting 
worse.” 

It said Moscow had deployed 
up to a third of its total 
strategic nuclear forces in the 
Far East over the past decade 
and had brought its conven- 
tional troop strength east of 
Lake Baikal to 370,000. 

The White Paper also said 
Moscow had 2,390 bombers and 
fighters in the area and the 
Soviet Pacific fleet had 840 
ships. 


George Graham reports on a testing series of strikes in the French public sector 

SNCF finds it has few cards left to play 


FACED BY the longest public 
sector strike since 1968, the 
directors of SNCF, France's 
national railway company, have 
few cards left to play. 

They have agreed to a pay 
settlement including a 1 per 
cent pay rise in June, another 
0.7 per cent in October and a 
bonus on January 1 starting at 
FFr 250. The overall package is 
already worth slightly more 
than the 3 per cent limit im- 
posed on the public sector by 
the Government. 

The effect has been, if any- 
thing, to harden the attitudes 
of the striking railwayman. 

Union leaders believe the dl» 
pute could spread rapidly t« 
other areas in the public sector 
After years of being asked to 
make sacrifices in the interests 
of creating more jobs, they hit. 
public sector workers ais no 
longer prepared to see xnelr pay 
packets fall any further in real 
terms. 

But Mr Chirac’s orders are 
that public sector wage bills 
should rise by only 2 per cent 
in 1987, including slippage 
linked to promotions and 
seniority, or 3 per cent if justi- 
fied by productivity increases. 

Besides SNCF, strikes have 
already begun in the coal mines 
and in the Paris public transport 
system and more action is 
threatened at Electricity de 
France and at the state muni- 
tions works. 

“If the conflict were to last 
to the beginning of next year, 
we would risk having other con- 
flicts joining that of the railway- 
men. We would then be in an 
inextricable position which 
would quickly take on a very 
different political colour to what 
we are seeing today,” said Mr 
Andre Bergeron, leader of the 
centrist trade union Force 
Ouvriere. 

For the railwayman, the 



Chirac: under pressure as striking raOwaymen harden their attitudes 


question of pay has now be- 
come tightly linked to the 
SNCF management’s plan to re- 
form the whole structure of pay 
scales on the railways. The 
strikers want the total with- 
drawal of the project, which 
aims to put more emphasis on 
merit and less on seniority. 

The project has become as 
much a symbol as the Devaquet 
bill on the reform of the 
French higher education system 
was to the students, whose mass 
demonstrations earlier this 
month humbled the Government 
of Mr Jacques Chirac and 
offered a model to the railway- 
men. Some analysts find an odd 
parallel between the students’ 
opposition to selection for 
university courses and the rail- 
waymen’s rejection of a greater 
degree of merit-based promo- 
tion. 

Mr Jean Dupuy, manat 
director of SNCF, has pinne 
his colours to the rejigging of 
the pay structure, which he re- 


gards as “healthy and fair.** 

“It is essential that the 
system of remuneration should 
take acoont both of seniority 
and of merit It is normal that 
employees wbo make an effort 
and who devote themselves to 
doing their work well should be 
rewarded for it by promotion,” 
he said. 

For the strikers, Mr Dap ay’s 
proposals bring the threat of 
“subjective appreciation’* and 
“completely arbitrary assess- 
ments.” 

The question of pay sales 
forms an integral part of the 
overall pay bargain at SNCF 
each year. Besides discussing 
the amount of any pay rise, 
management and trade unions 
agree on the number of pro- 
motions to be made. 

Mr Dupuy’s pay offer last 
week, accepted by a few 
minority trade unions but re- 
soundingly rejected by the 
main national unions and by 
the independent train drivers* 


federation. Included an in- 
crease in the number of pro- 
motions planned for 1987 from 
3.000 to 5.000. 

Under the existing system, 
SNCF railway workers are 
graded on 10 different levels, 
with four diff erent indices on 
each leveL Promotion from one 


d-B.ee 

"^Opposition to the P.™‘ M,sed 

new system remains 
U “Promotion by sen . , ° ri ^ She 
aHravc been the rule in 
SNCF. and it is stupid w 
tend that there is not already 
an element of merit in ^ 
scales,” commented one senlo 
trade union official. ^ 

The raflwaymen s worwuh 
conditions are also the subject 
of dispute, including the l«£Sjg 
of time they have to BP*-™ 
away from home and the 
quality of the hostels they stay 
in when work rosters take them 
away overnight, These are on 
Se^agendaof today's nieeuns 
between unions and 
management. 

In the Paris public transport 
system, deadlock between 
manag ement and trade unions 
is as fierce. A meeting jester- 
day broke up without any 
common ground whatsoever 
being found. _ . , 

Mr Michael Rousse]“ r . 
managing director of RATi^ 
which runs the cit^s bus and 
metro systems, said that the 
pay talks would be difficult. 


level to the next may be made t “ e 

on the of an pwininat in m and the strict orders OI 10 
or on but Is p tos t fre- Government, 

quently made on seniority He is only prepared to B® 
alone. far as a 2.7 per cent package. 

There is no overlap In pay of which L.7 per cent is 
between the different levels, accounted for by seniority and 
The top index on one level earns technical slippage. This leaves 


less than the bottom index on 
the next level up. 

The new system planned by 
the SNCF management would 
create eight “degrees of respon- 
sibility.” each of which would 
in turn be subdivided into 


h<Tp tittle margin for manoeuvre 
on an across-the-board pay ris& 
Negotiation with RATP and 
SNCF managements is being 
left to the established trade 
unions, but there is a warning 
for them. too. in the creation 


seven or eight different scales, at several major rail depots of 
Movement from one scale to independent co-ordinating com- 
another would be achieved mittees— again close to the 
largely on merit and. unlike the model adopted by the students 
old system of levels, pay at the earlier this month. 


Italy to scrap most foreign exchange curbs 


BY JOHN WYLES IN ROME 

ITALY SHOULD have removed 
most of its remaining foreign 
exchange controls by the end of 
next year, Mr Giovanni Goria, 
Treasury Minister, said yester- 
day. 

Although the final say on the 
matter is with the Minister for 
Foreign Trade, Mr Goria said 
he believed the necessary 
reforms would be passed 
“ before the end of 1987.” 

Oo paper, Rome has main- 
tained a formidable list of con- 
trols over foreign exchange 


transactions for the past 10 
years. In practice, most have 
been steadily relaxed in line 
with changes being made in 


Government. However, the bank wants to 

These would change the basic retain some controls ever short- 
administrative approach from term, essentially speculative 
“ Everything is forbidden unless capital flows which could 


France, although capital move- it is specifically allowed ” to one threaten currency stability. It 


merits still suffer considerable 
hindrances. 

In September, the Italian 
parliament passed a law requir- 
ing the Government to move 
towards currency freedom. In 
response, the Bank of Italy has 
sent in the past few days what 
are bound to be influential draft 
recommendations to the 


of total freedom for a wide has not spelled out its detailed 
range of currency transactions thinking which will only emerge 
unless specifically forbidden. over the coming weeks. . 

The purpose would be to Mr Goria also expressed con- 
remove all residual restrictions cent yesterday about too current 
affecting activities which show growth in Italian bank lending 
up on the current account of the which has been tiling at an 
balance of payments such as annual rate of 22 per cent in 
trade financing, and private the past quarter against an 
expenditure abroad. annual target of 7-B per cent. .. 


S Africa clamps down on black schools 


THE SOUTH African Govern- 
ment issued new emergency 
regulations yesterday aimed at 
countering political unrest and 
alternative education courses in 


ring pupils from schools and prolong white domination. the purpose of tile safety of 
banning any syllabus not The department may also ban the public, the maintenance i of 
annmvMl bv the Government. P“Pfts from wearing clothing public order, or the t erm ina t i o n 
approved by the over amen carrying slogans or badges of of the state of emergency." 

The move is a sign of any specified organisation and Penalties for disobeying an 

black schools. Renter reports Pretoria’s concern over pro- may prevent the distribution of order are fines of Band 4JXHJ 

from Johannesburg. posals by blade community any pamphlets or posters. (£L2S0), or two years in prison. 

The regulations, published in groups to offer “People’s Edu- The Government Gazette said _ Th e new regnlattons mark a 
a special Government Gazette, cation " in black schools to the director-general of the De- further tighte ni ng of^Soum 

enable the black education replace government syllabuses partment of Education and Afr ica s six-month-old state or 

department to issue orders bar- which they see as designed to Training may issue orders for emergency. 


Pretoria confirms airstrip plan 


SOUTH AFRICA yesterday 
confirmed reports it planned to 
build an airstrip on Marion 
Island in the Antarctic. It 
ignored allegations that it was 
connected with nuclear missile 
tests, Reuter reports from 
Pretoria. 

Hr John Wiley, Minister of 
Environment Affairs and 


is responsible for the island, cules transport aircraft, 
said an airstrip would improve Mr Frank Barnaby, a British 
South Africa's control of the 


nuclear expert, was reported 

_ . . . , , . as saying the airstrip was 44 very 

fishing zone around the island ^ have military impiica- 

and enable it to gather more turns.” 

Information on the area’s ^ WOey ^ yesterday It 
fishing potentiaL was necessary to clarify the 

“ Search and rescue operations situation “ as a result of con* 
□ecessitate that a thorough fusing reports which have 
Fisheries, said Pretoria was in- study be made of the possibility appeared in the media.” 
vesti gating the “ ecological ” of providing a useable landing He said the idea of providing 
effects of building an airstrip facility in the area,” he said. a landing strip on the island, 
on the island, 1,200 miles sooth- Newspaper reports said a pro- with a view to facilitating the 
east of Cape Town. posed £4m runway would be movement of personnel, had 

Mr Wiley, whose department capable of handling C-130 Her- been canvassed for some time. 

Venezuela’s budget approved 

BY JO MANN IN CARACAS 


THE VENEZUELAN Congress ever, they also call for extra 
has approved a revised 1987 spending on government salaries 
budget at 3212bn (fl5bn), up and larger subsidies. 


from $172bn in the original 
budget 

The Government was obliged 
to present a revised budget 
following a series of economic 
measures announced by Presi- 
dent Jaime Lusinchi earlier this 
month. Those measures will 
provide the Government with 
additional local currency 
revenues due to a partial 
devaluation of the bolivar. How- 


The largest government 
budget allocations next year 
will be made for education, 
public works, local and foreign 
debt repayment, defence and 
security, revenue sharing with 
state governments, health and 
social services, agriculture and 
environmental improvement. 

Less than half of total 
revenues for 1987 are expected 
to come from oil taxes and 


royalties, which in the past 
have provided the Government 
with 60-70 per cent of its in- 
come. The Government said it 
would obtain just over gSbn 
this year from petroleum ex- 
Ports, down $4.4bn from last 
year. It is conservatively esti- 
mating oil export revenues for 
1987 at around $8.4bn, up 
slightly from tins year. 


US machine 
tool orders 
f all by 32% 

By Uond Barber in Vtahtegton 

US MACHINE tool orders fell 
by 32 per cent last month, a 
drop likely to foreshadow the 
worst year for the industry 
since 1963, 

Orders at US machine-tool 
plants fell In November to 
5132.7m (£94m), compared to 
5195Jm a year earlier.. They 
were 26 per cent below the 
9180.2m level for orders in 
October this year. 

Until mid-year. Industry 
orders averaged 5200m a month. 
But In tiie second half, as car 
manufacturers' demand fell, 
orders have averaged around 
9155m a month. 

Hie US Commerce Depart- 
ment announced wide-ranging 
measures this month aimed at 
curbing imports of machine 
tools into the US. It struck 
voluntary export restraint 
agreements with Japan and 
Taiwan, and unilaterally im- 
posed limits on Switzerland and 
West Germany. 

In the tight of the Mwiir 
November figures, total orders 
for 1986 are unlikely to ~ be 


spending J much more than g2bn, compared 
& estilBated at amTe to 52.5bn in 1885 amlalmost 
than f 14.7hn. } $3bn in 1984. 


Europe’s big steelmakers look for ways to stem the tide of falling prices 


BY NICK GARNETT 


EUROPE’S large Integrated 
steel producers are meeting in 
the next few days to try to agree 


patchy results, and last month 
Eurofer producers effectively 
abandoned thoughts of raising 


the UK have remained much Europe, 
more stable. In an attempt to hold on to 

Price instability in Europe Is their market shares 


*2®f**J ^ Eliro P €an Commission moves suggested to the Commission 

me next lew nays io rry io agree aoanaoneq tnougnts or raising Price instability in Europe is their market shares within during the^ast six Months ^Wert^ermaif nrodneers also m? la? 
some collective action to reverse target prices in the new year the result of several factors, allotted EEC internal quotas, better than on theCoSinpnt wiilw * are 

the steep slide in prices which haying failed to secure target The sharp decline in the value French and Belgian producers and nrieef hUva^hJm fi ^-* e ?? rt * ron ? 

of the US dollar against the have been pricing aggressively 


has taken place in many Con- prices set six months ago. 


tinental markets during 1986. 

Prices for most types of steel 
now range from 10 per cent to 
25 per cent below target prices 
set by the main producers 
earlier in the year. 

The 30 member companies of 
Eurofer, the “ club ” of big steel 
producers, attempted to intro- 
duce some price stability in the 
autumn by setting new price 
objectives and trying to stick 
to them. That move bad only 


The recent statement by Mr 
Heinz Kriwet, chairman of 
Thyssen Stahl, that producers 
were close to reaching agree- 
ment on prices is seen by some 
other producers as an attempt 
to rally the steel industry and 
talk up the market 


and prices 
firmer. 


the new internal supply quotas 
for EEC producers which the 


S J- n oJy est Germany, and West The attempt in the autumn to Commission was proposing in 
S.™?, and Beneliuc producers agree that prices should be November, again inanattempt 

SS?? iSaS? JSce been d0mS ^ ^ ” target S h?d SSM 

WeSt Pric es are also under pres- on cold rolled sheet but prices agreed this month a cut of 8J5 
all pro- for plate— weakened by sliding per cent in what it had origln- 

This has affected ail Euro- ducers which have significantly demand from shipbuilding and ally pro 

TlPfl ra icon tnoif nanoVa-n ■ « ■ ■ • m rn - _ ■ _ 


pean producing countries tied raised their 

The slide in prices which to the currency snake and Europe across several steel 
accelerated in the summer has steelmakers have attempted to types including heavy section, 
been particularly marked in some extent to cover the loss some strip products and 
West Germany, as well as io of this revenue by far more lighter long products. 

France. In contrast, prices in aggressive marketing within This penetration has also 


penetration in the oil industries — and for hot 
rolled sheet continued to falL 
Steel producers, therefore, 
have also continued to attack 


Peat Marwick, the chartered 
accountants commissioned to 
see whether such a proposal is 
feasible. 

Peat Manrick has been trawl- 
ing around producers to see 
what they might be prepared 
to contribute in. such a scheme 
and -its initial report is due in 


Underlying much of the mldJanuaiy. Eurofer suggested 

problem of price instability is ... 

the continuing overcapacity In 


imvc aiso conuiiuea to anaac Europe of about 20m tonnes hot 
Uie issue from other angles, rolled production capability, 
including attempts to speed up Eurofer members, which have 


the cuts in m att empt to head 


off further liberalisation of 
production quotas the Commis- 
sion has been seeking from the 
beginning iff 1888, 


Shipbuilding 
orders 
fall by 33% 

The world’s shipbuilding 
Industry saw a 33 per cent fall 
in new orders In the first 
i—Hii of this year 
compared with the same 
period in 1985, the Organisa- 
tion for Economic Coopera- 
tion and Development 
(OECD) said yesterday, 
Reuter reports from Paris. 

A quarterly report from the 
OECD riwwod European conn- 
tries hardest hit. with new 
orders received between 
January and September this 
year dropping Co 499 from 
JJ87Q is the first nine months 
of 1985. 

New orders worldwide 
dumped to 5,909 vessels this 
year against 7,473 last year. 
Japan saw Its new orders 
drop to 4£10 against 5AM 
at the end of the third quarter 
of 1*85. 

Telecom sales 

siMtiMiij ins no plans to 
respond to US authorities' 
moves to bar sales of tele- 
communications equipment by 
foreign suppliers and the row 
can be solved only at govern- 
mental level, a company 
spokesman said, Reuter 
reports from Munich. 

His remarks came after the 
Federal Communications 
Commission announced it was 
to start an Inquiry into over- 
seas companies’ alleged block- 
ing of free access to world 
telecommunications markets. 

Beirut trace called 

Lebanon’s Shflte Modem 
militia leader Nab lb Berri 
said he had ordered an imme- 
diate ceasefire at Palestinian 
refugee camps In Beirut and 
South Lebanon, for the New 
Year, Reuter reports 

French growth seen 

French Gross Domestic Pro- 
duet (GDP) will continue to 
grow by around 2 per cent In 
1987 while consumer prices 
will rise by an average 2.6 
per cent, the private Institut 
de Provisions Econo miqoea et 

Fbumeteres said in its 

December review, Renter 
reports from Paris. 

Sri Lanka peace plan 
Sri Lanka has proposed setting 
np a body to co-ordinate 
activities among autonomous 
provincial councils, in a i,qi 
to teaak a deadlock fn peace 

Ronnie De BfeL Ffosnci and 
Planning Minister said. 
Reuter reports from Colombo 
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Violence breaks out in Punjab 
as militant Sikhs call strike 


BY K. K. SHARMA IN NEW DELHI 


MANY TOWNS in the troubled 
state of Punjab were affected 
by a call for a 48-hour general 
strike by militant sikhs yester- 
day, when incidents of violence 
and arson occurred in areas 
where the extremists are 
active. 

The strike call came from 
factions of the militant All 
India Sikh Students' Federa- 
tion and was supported by such 
Sikh organisations as the 
Dsmdami Taksal, a seminarv 
once headed by the late Sant 
Jarnall Singh Bhindranwale, 
the extremists leader slain in 
the army assault on the Golden 
Temple in Amritsar in June, 
1984. 

To forestall trouble, the 
Punjab Government cancelled 
all trains and buses in the state 


for 48 hours from Sunday mid- 
night. This is said to have 
halted further violence, since 
the organisers of the strike had 
announced they would attempt 
to halt all public transport. 

Attempts to sabotage rail 
tracks were reported from 
some parts of the state and 
violence and arson broke out in 
other parts as young Sikh 
extremists tried to force shops 
to dose. In many towns, includ- 
ing the industrial centre of 
Jalandhar, all shops and factor- 
ies stayed closed. 

The strike call was made to 
protest against the death sen- 
tence passed on the assassins 
of the late Prime Minister, Mrs 
Indira Gandhi, and the con- 
tinued detention of Sikh ex- 
tremists in jails outside Punjab. 


The response to the call 
shows not only the sympathy 
that Sikhs In Punjab have for 
the radicals' demand for an 
Independent homeland for the 
religious community, but also 
thet extent of the fear created 
by terrorists among the people 
of the state. 

The strike was successful in 
many parts of Punjab in spite 
of many pre-emptive arrests by 
the authorities, who ordered 
patrolling of sensitive areas by 
police and paramilitary forces. 

The situation is being 
watched closely by the central 
government which is greatly 
concerned at the renewal of 
terrorist violence and the con- 
trol of key Sikh shrines by ex- 
tremists recently. 


‘Black money’ deals under fire 


BY OUR NEW DELHI CORRESPONDENT 


ALL DEALS in urban properly 
in the four cities of Bombay. 
Madras, Calcutta and Delhi 
have been halted for the past 
fortnight, following use of 
special powers by the Indian 
Government against circulation 
of "black money'’ funds not 
declared for tax purposes. 

The Government assumed 
these powers last February 
when the annual budget was 
presented to parliament. But it 
has just announced that it has 
started using them. Under 
these powers, the Government 
can purchase immovable 
property by paying 15 per cent 
more than the amount declared 
in the sale deed. 

A fortnight ago, the Govern- 
ment announced it had used 
these powers to purchase 49 
properties in the four metro- 
politan cities where such major 
deals are made. These were 
worth a total of Rupees 223m 


f£12m) and immediately, all 
sales of property being nego- 
tiated came to a standstill. 

Yesterday, the Government 
announced it had bought 
another 19 properties worth 
Rs 139m, making dear it means 
to push ahead with its plans to 
check the use of “ black 
money.” 

It has long been the practice 
in India that less than half the 
amount is declared in sale deeds 
when transfers of urban 
property take place. The remain- 
der is paid in cash to the seller 
through use of “black money.” 

Since the Government has 
now started taking over property 
it believes has been under- 
valued* potential purchases of 
urban property stand to make 
heavy losses since the “black 
money ” they have paid as part 
of the deal will be lost. 

This has created panic among 
sellers and buyers, with the 


result that no transactions in 
urban property are now taking 
place in the four cities. The 
Government plans to use these 
powers in smaller cities and 
towns soon. 

No accurate estimate is 
available of the amount of 
“ black money ” in circulation 
in India, but the Government 
believes it runs into hundreds 
of billions of rupees — a 
“ parallel economy ” which 
greatly distorts normal economic 
operations. 

The Government has conduc- 
ted a vigorous drive against 
economic offenders for the past 
IS months, including raids by 
tax officials on offices and 
residences of prominent busi- 
nessmen. 

The campaign against “black 
money ” in urban property 
transactions is part of this 
crackdown. 


Lee’s son steps 
up in Singapore 
cabinet shuffle 

By Steven B. Butler in Singapore 

A CABINET reshuffle an- 
nounced in Singapore yesterday 
has confirmed Brig-Gen Lee 
Hsian Loong. son of Mr Lee 
Kuan Yew, the Prime Minister, 
as Minister of Trade and In- 
dustry. 

Although the appointment 
was expected, since Gen Lee 
was appointed acting minister 
in March, it is yet another step 
in his rapid rise to power. This 
has fuelled speculation that he 
will eventually succeed his 
father as prime minister. 

Gen Lee was also concur- 
rently appointed Second Mini- 
ster for Defence. 

Other changes include the 
appointment of Mr S. Dhana- 
balan. Minister of Foreign 
Affairs, to serve concurrently as 
Minister for National Develop- 
ment. 

Mr Wong Kan Seng will 
become Minister for Community 
Development and Mr Lee Yock 
Suan, Labour Minister. Both 
were acting ministers. 


Israel reduces duties on 
US and EEC imports 

BY OUR JERUSALEM CORRESPONDENT 


THE ISRAELI Treasury has 
announced that duties on 
imports from the European 
Community and the US would 
drop by an average of 60 per 
cent from January 1, under the 
terms of separate bilateral trade 
agreements. 

Those products which will be 
affected most will be cars and 
consumer durables. whose 
prices will drop by as much as 
20 per cent and 30 per cent, 
respectively. According to 
various estimates, these levy 
reductions will cost the state 
some S200m in foregone 
revenues. 

The Treasury also took the 
opportunity to announce that it 
would cut purchase taxes on 
most imports, and that the pur- 
chase tax system would be 
simplified by consolidating the 
large number of import cate- 
gories into five maiu groups. 

Mr Yisrael Baron, the State 
Revenue Commissioner, said 
yesterday that he believed these 
steps would have only a “ mar- 


ginal effect " on local con- 
sumption and the balance of 
payments. The price decreases 
were not alJ that drastic, he 
said, and duties on Israeli 
exports to the EEC and the US 
would be lowered simul- 
taneously. He expected the 
duty reductions to be reflected 
in a 1 per cent drop in the 
consumer price index within 
the next few months. 

Both the Israeli Manufac- 
turers' Association and the HSs- 
tadrut. the giant labour federa- 
tion, have sharply criticised the 
Treasury's unilateral decision to 
cut purchase taxes. The manu- 
facturers called the move 
" anti-industry,” saying it would 
hurt the competitiveness of 
local industry. 

The Histadrut condemned the 
Treasury’s decision to lower 
duties on luxury items, while 
advocating an economic reform 
programme which calls for cuts 
in tax exemptions for the 
elderly and the poor. 


Big fall in 
Chinese oil 
earnings 

By Robert Thornton in Peking 

CHINA’S OIL export earn- 
ings this year fell by more 
than $3bn (£2.1bn) below the 

1985 figure because of the 
slump In world ofl prices and 
a reduction In export volume, 
according to Zheng Dunxun, 
president of the China 
National Chemicals Import 
and Export Corporation. 

Before the slump in on 
prices, the Chinese Govern- 
ment had selected oil as a 
key export which would help 
the country overcome a trade 
deficit that reached $14.7bn 
last year. However, the 
deficit should fall significantly 
because of tighter import 
controls and export growth in 
other areas. 

The corporation, known as 
Sinocbem. estimates that 
Mmfapi this year will be 
about S3.8bn. down from 
57.4bn In 1985, when there 
was a 35 per cent Increase in 
China's crude oil exports. 

Zheng told the official 
China Daily newspaper, that 
the price of Chinese etude 
fell by an average of 5L8 per 
cent this year. 

Officials announced last 
February that there would be 
no growth In oil exports in 

1986 “to help stabilise the 
world oil price." Zheng told 
the newspaper that, in the 
interests of assisting “Opec 
efforts ” to halt the price fail, 
China imported a total of 2m 
tons of crude and refined oil 
from Iran, Kuwait and 
Indonesia. 

The said no figure was 
available for the volume of 
exports so far this year, but 
the end-year volume would be 
significantly below last year’s 
15.1m tons. 

However, diplomats say 
China has become more adept 
at Playing world markets in 
the past year in numerous 
commodities, and the oil im- 
ports are more part of this 
Strategy than acts of benevo- 
lence. They expect China to 
increase its market man- 
oeuvres in the coming year. 


Marcos sued 
for $750m 

A PHILIPPINES Government 
commission yesterday filed a 
5750m (£535 tn) suit against 
ex - President Ferdinand 
Marcos to recover properties 
In New York it said had been 
Illegally acquired agencies 
report. 

Mr Javito Salonga, chair- 
man of the Presidential Com- 
mission on Good Government 
(PCGG). said the commission 
bad filed the suit with the 
Sandigan Bayan, a Philippines 
court handling cases of 
alleged corruption. 

The move follows a decision 
by a US Court of Appeal to 
nphold a ruling by a lower 
court freezing dealings in the 
properties. 

Mr Salonga said the pro- 
perties included four build- 
ings in Manhattan and an 
estate in Long Island, with 
an estimated gross value of 
5350m. 


Gerald Bourke reports on Brazzaville’s response to declining oil revenues 

Congo joins queue for IMF loans 


AT EVERY TURN along the traffic- 
choked streets of Brazzaville, Con- 
go’s steamy capital on the banks of 
the Zaire river, eye-catching slo- 
gans extol the virtue of “popular 
revolution”. 

But this self-professed Mandst- 
Leninist state, which once enjoyed 
an oil boom, has joined an increas- 
ing number of African countries 
which have turned to reforms pre- 
scribed by the International Mone- 
tary Fund (IMF} in order to cope 
with declining oil revenues and 
mounting internal and e xt er nal 
debts. 

In the first two years of the 1680s, 
the Government of Colonel Denis 
Sassou-Nguesso borrowed heavily 
at home and abroad in order to fund 
an ambitious public investment pro- 
gramme. But as income from oil ex- 
ports - some 60 per cent of foreign 
exchange earnings — declined, so 
the cost of servicing the country's 
SL5bu external debt rose, reaching 
28 per cent of export earnings last 
year. 

The Government's first response 
was to introduce, independently of 
the IMF, a set of austerity mea- 
sures including the scaling down or 
shelving of capital projects and the 
introduction of tough credit ceil- 
ings. 

By April this year, it was appar- 
ent that sterner stuff was required. 
The cabinet decided to halve the 
level of capital and current spend- 
ing envisaged in the already re- 
vised 1986 budget The 1987-62 de- 
velopment plan was abandoned, 
and an "interim investment plan" 


covering the next two years put in 
its place. 

But Western creditors insisted on 
more f un d am e ntal policy changes. 
The Paris and London Clubs, owed 
some $200m in interest payments 
this year, have made short-term 
rescheduling conditional on the 
conclusion of a politically sensitive 
deal with the IMF. 

In return for an SDR 22.4m 
(527.1m) standy credit formally ap- 
proved by the Fund in September, 
the Government, under the eye of 
an IMF monitoring mission which 
arrived in Brazzaville during the 
last week of October, has begun to 
set in motion a series of market- 
oriented reforms. 

These include relaxing its grip on 
several dozen toss-making parasta- 
tals, (semi-state enterprises), the 
abolition of state marketing monop- 
olies - including the powerful "Of- 
fice National e du Commerce" — and 
substantial price increases for pro- 
ducers of coffee, cocoa and sugar. 

The 75,000-strong rivfl service - 
which accounts for more than half 
erf those in formal employment - is 
to be reduced, while salaries in both 
the public sector and parastatals 
will also be cut back. 

A food self -sufficiency fund, fi- 
nanced by a 6 per cent deduction 
from an salaries, has been set up, 
and all but two national holidays - 
May Day and Independence Day - 
abolished. 

Increases in the price of gas, wa- 
ter, electricity and public transport 
could spark off smouldering popu- 


lar discontent, particularly in urban 
areas where the military regime 
draws, and provides, most support 

But Col Sassou-Nguesso, elected 
president of the Organisation of Af- 
rican Unity last July thanlcg largely 
to his medi ation efforts in the Chad 
conflict, has been relatively suc- 
cessful thus far in exploiting his 
new role to divert domestic atten- 
tion away from the Congo's eco- 
nomic ills. 

Brazzaville, says the president, is 
now the “capital of Africa". Recep- 
tions for foreign statesmen, in town 
to discuss loftier issues of continen- 
tal politics, saturate tire local me- 
dia. 

His trips abroad, such as Octo- 
ber’s 10-day North American tour, 
are given a a equally high-profile 
treatment However, Col Sassou- 
Nguesso was deprived, at least tem- 
porarily, of a visit to Europe, due to 
begin on October 27, with three 
days in Britain, when it was post- 
poned owing to the death of Mo- 
zambique’s President Samora Ma- 
chel 

The election of Jacques Chirac’s 
right-wing government in France 
Mwrrh came at a difficult timo 
for the Congo. The previous Social- 
ist government had provided a 
batch of structural adjustment 
loans while President Mitterrand, 
before the elections, had promised 
to keep paying 822 a barrel for Con- 
golese crude. In the event, the deal 
no longer holds. Moreover, the Chir- 
ac Government is widely consid- 
ered to have been instrumental in 


pushing Col Sassou-Nguesso into 
an uncomfortable compromise with 
the IMF. 

The French Premier’s appoint- 
ment of Jacques Foccart as his spe- 
cial adviser on African affairs also 
went down hard in Brazzaville. Foc- 
cart is a long-time ally of neigh- 
bouring Gabon, whose relations 
with Paris this year have improved 
as markedly as the Congo’s have 
deteriorated. 

Col Sassou-Nguesso might have 
expected that the appointment to 
the Justice Ministry of Albin Chal- 
andon, a former president of Elf Aq- 
uitaine - which has traditionally 
lifted about 80 per cent of the Con- 
go’s oil - would temper Foccaifs 
persuasiveness, but developments 
in recent months have given the lie 
to that belief. 

Although oil production is likely 
to reach the 1885 level of 5Jm 
tonnes (114,000 barrels per day), 
double 1980 liftings, exploration 
and the development of new fields 
are being wound down. 

Excessive dependence on oil 
sales - which at the height of the 
boom were providing half of GDP- 
led to tiie neglect of other sectors 
such as agriculture, forestry and 
fishing. Given the constraints on 
new investment, it will be some 
considerable time before the poten- 
tial of alternative sources of income 
can be realised. 

Col Sassou-Nguesso is therefore 
likely to continue concentrating on 
foreign politics rather than domes- 
tic economics - at least until the ex- 
piry of ins OAU role next July. 


Year of half steps for law 
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FINLAND 


THIS WAS a watershed year, 
though little was achieved. Most 
English lawyers accept that theirs 
is not the best of legal systems. 
Even a member of the Lord Chan- 
cellor's staff returned from Ger- 
many "fascinated" and favourably 
impressed by the informality of tbe 
civil proceedings, the absence of 
long speeches and the attitude of 
tbe judges who look upon it as their 
failure if the parties do not reach a 
compromise and they have to pro- 
ceed to judgment. 

The year started with the Liberal- 
Social Democratic Party Alliance 
embracing the idea of a Ministry of 
Justice. This proposal sounds novel 
only in the UK context The rest of 
the world knows that, like anything 
else, the machinery of Justice has to 
be based on a coherent 
matrhing institutions, procedure. 


A. H. Hermann analyses a year of mixed 
blessings for the legal profession 


statutory drafting, int pq i ^ b iKqn of 
law and the working of the profes- 
sions. However, Lord Haflciwm, the 
Lord Chancellor, rejected the idea 
in strong terms. 

But this was also the year when 
his department produced a series of 
valuable consultation papers de- 
signed to streamline procedure in 
the Commercial Court, for the adju- 
dication of personal injuries claims 
and in respect of debt enfor c em ent 

There was also talk about institu- 
tional change a Government 
white paper (policy document) out- 
lined the possibility of unburdening 
the Crown Court by letting magis- 
trates summarily decide a greater 
number of small offences. Unfortu- 
nately, the recognition that this 
would require more professionals in 
the magistrates’ courts did not sink 
in. The most important novelty of 
the year was the establishment of 
the prosecution service, but it is un- 
derstaffed and half-hearted, re- 
maining under the thumb of the po- 
lice. It often gets papers too late 
and does not even aspire to inter- 
view the accused. 

Another important institutional 
change, the establishment of a fam- 
ily court - promoted by the Law So- 
ciety and opposed by the Bar - has 
been rejected by Lord Hafisham. 
The idea may have to wait until it is 
recognised that UK courts will need 
to specialise far more once they are 
made accessible to people who do 
not benefit from legal aid. There 
will be a need for financial courts, 


»rtnn'ni ii im | j u p courts business 
coarts in addition to the family 
courts. 

Tha tl iHiitj rinn irp^T Tring ge- 
leetion and appointment of judges 
was revived tty the Alliance propos- 
al which envisaged a judicial com- 
mission, by a few individual 
complaints MgrinKt the working of 
the present system, as well as by its 
defence by fee Lord Chancellor's 
department This debate centred 
mainly on how the Lord Chancellor 

operates the present system. 

The real issue, however, is 
whether the system is capable of 
producing satisfactory results as 
long as summary justice is dis- 
pensed by lay judges and High 
Court judges are recruited only 
from barristers approaching the 
end of their careers. 

The inadequacy of ftk system 
was reflected this year also in fee 
failure of the House of Lords to pro- 
vide r w K it tpni guidance on the 
method to be used for the interpre- 
tation of common law and of star 
Lute s. Some of the fundamental 
principles of English law were sac- 
rificed to short-term expediency in 
such varied fields as copyright, for- 
eign. n*tipnaH«>*in n ond fee pTOSe- 
iiit i nn of drug nffwinps. 

The insistence of judges on literal 
in ter p r et at ion of statutes is repea- 
tedly cited as explaining the seed 
for pedantic and obscure statutory 
drafting and fo their tar n judges 
continue to be confused and anger- 
ed by obscurities and ambiguities in 
the statutes and to produce “with 
regret judgment which they know 
to be both unfair nmi impractical. 
Thus, far they fee 

insured by declaring that the insur- 

anflB pnlirips tff imanthrn- topH inorr - 

ers are invalid. 

The year brought a crop of inter- 
esting law reform proposals op fee 
admissibility of evidence of what 
contracting parties when con- 
cluding a contract, ou fee removal 
of fee pawnbrokers’ rule feat mov- 
able objects can serve as security 
for debts only if in the physical pos- 
session. of tbe creditor, and <m fee 
powers of company directors. 

The Financial Services Act came 


on the statute book and the Bank- 
ing BOl was introduced. Further de- 
velopment tff the law pertaining to 
s wr uri ties is almost c ert ain afler fee 
Court of Appeal decision that tire 
Takeover Pa nd is subject to judi- 
cial renew. It seems feat, in ti me , 
the may be not too differ- 

ent from feat in the US. 

Before the courts and practice 

sort it out, tiie only certainty about 

the Financial Services Act is that 
no ooe knows exactly what it is sup- 
posed to mean. It introduces stiff 
penalties, but falls short of full stat- 
utory supervision of fee CSty on tbe 
model of the SEC, since it exdudes 
Lloyd’s from its impact. That is ty- 
pical of this year of half steps and 
half m e asures. 

The Government accepted most 
fee Pos kfli Committee recommen- 
dations on fraud trials, except the 
qnf 9 " thp rpplwiiwiit at B. 
jury by a specialised tribunal. It 
produced a consumer protection bill 
inducting non-neriigent product lia- 
bility, but opened the back door to 
negligence and interminable litiga- 
tion tty fee exclusion of develop- 
ment rides; it enacted a Latent 
Damage Act leaving the law as con- 
fused and unsatisfactory as before. 

The economic pressures which 
solicitors were prepared for after 
fee f»pd»ng of fe e c onvey ancing (le- 
gal transfer of p roper ty) monopoly 
stirred the Law Society to greater 
activity. It reformed its complaints 
procedure, but not enough to enable 
dissatisfied clients to seise disputes 
with thpfr solicitors out Of court 
unless fee latter agreed to arbitra- 
tion. Towards the end of the year, 
fee Law Society removed most of 
the remaining restrictions on ad- 
vertising and held out the prospect 
feat it would soon approve co-op- 
erative ventures among estate 
agents, accountants and its mem- 
bers. 

Like fee retail trade, fee legal 
profession is mowing inexorably to- 
wards a client-oriented multi-pro- 
fessional futu re. Sotto voce, sotid- 

tOlS nlahrigrt g nmitotf grfwiri n n of 

their right to appear in fee higher 
courts, hut tins was successfully op- 
posed by the Bar, with the backing 


of tbe Lord Chancellor. The Bar it- 

a concession to fee 

spirit of the time by intrtXftiCta£ *0 
Sbflxatioa service. Many of 
youngs* members feel th at th ey 
eoSddo better in a fused profes- 
sion wife direct access to dient^or 

in fee comfort at a solicitor's office. 

These was a radical switch in 
competition policy; from legal to 
economic yardsticks, first in the US 

and in fee UK and German. 
Only fee EEC Commission and fee 
European Court, self -cen tred as al- 
ways, in fee old ways. 

BHfrarf ggafedizucs oa joint ven- 
tures were promised, but the papers 

circulated so for are neither relaxed 
nor do they provide guidance. The 
European Court's declaration is the 
Fttnzuptia - feat franchising 

agreements fall under the prohibi- 
tion erf Article 85 - deserves an 
award for tbe judgment of the year 
wwrt detrimental to business. In 
due course, the EEC Commission 
will produce franchising guidelines 
or a block exemption to try to put 
things right bo*, going by past expe- 
rience, it will probably make them 
worse. 

The Coart did. however, move 
forward by decla rin g air transport 
was subject to ETC competition 
rales. Bat it prove d rather half- 
hearted in the insurance judgments 
on which the UK put so much hope. 
It left it open to member states to 
frrrprx* additional requirements on 
insurers who are already autho- 
rised is their home country and it 
avoided a decision on high co-insur- 
fewsthnlifo 

Finally, for the sake of fee record, 
one must mention the Single Act It 
is neither single nor an act, but a re- 
vision of fee European Treaties. A 
passionate discussion is raging on 
the Continent (but not in ta» UK) 
between those who think that it will 
promote integration of the Common 
Market and those who think it will 
open fee gates to new protection by 
member states. Unable to agree, 
the politicians -have adopted a text 
which means anything to anybody. 

To sum up, more things were at- 
tempted in the field of business tew 
in fee course of this year than in 
fee past decade. Some of the pro- 
jects were completed, though it is 
not very certain where they will 
lead. 


Pit output 
outstrips 
demand 

By Chartes Leadbeater 
and Max WIDcfnson 

MINING PRODUCTIVITY rose to a 
fresh peak in October, but a rapid 
rise in coal stocks is likely to pres- 
ent fee Government wife a problem 
in the new year. 

Coal consumption has been fail- 
ing and stocks threaten to reach the 
peak levels of 1983. This would be 
much higher than could be justified 
economically. 

British Coal, therefore, has to de- 
cide whether it can continue to re- 
duce its labour force at a rate com- 
parable to that achieved year 
when some 30,000 jobs were lost 
Next year, however, redundancy 
terms are likely to be less generous. 

Latest Department of Energy fig- 
ures show that miners have been 
producing so much more coal per 
head feat output is running embar- 
rassingly ahead of demand. Overall 
productivity per manshift in Octo- 
ber is estimated to have reached 
3.48 tonnes which is 8 per cent bet- 
ter than the previous rwontfre. 23 
per cent up on the same month of 
1985 and 46 per cent better than the 
comparable figure for 1981. 

Coal stocks have been rising at a 
rate of about lm a mmt h 

since ApriL This partly reflects fee 
normal pattern of summer re-stock- 
ing, but total October stocks of 
30.47m tonnes are 4m tonnes more 
than at die same time a year ago. 

Much of fee more intensive work- 
ing has resulted from a reduction in 
the number of coalfaces in produc- 
tion. Only 45 per cent of fee in- 
creased productivity has come from 
the closure of uneconomic capacity. 


Guinness ends drinks lawsuit 
after pledge by US importers 


BY NBQQTAIT 

GUINNESS, tbe UK brewing and 
leisure group, has terminated its 
lawsuit a gainst various OS drinks 
importers, after winning assur- 
ances that they will refrain from 
bringing certain Guinness products 
into tbe US. 

The case was started two months 
ago in the US district court of 
Minnesota by Distillers Somerset, 
tbe US distribution subsidiary. 

Guinness Hafmpd ftat attempts 
by certain companies to impart var- 


ious Guinness brands was castary 
to Minnesota law - which coty al- 
lows authorised importers to reg- 
ister nWwiini founds for distribu- 
tion within fee state. S n mp r g t it- 
self is authorised to import Johnnie 
Walker scotdi and Taaqueray gin. 

Yesterday, Guinness 


red 


few* it had n wdia l a ooW tnwww i t 

with two companies - Schenk and 
its affiliates and Minnesota-based 
Paul Scott Inc. - under which they 


have agreed to refrain from import- 
ing Somerset products into fee US, 
Grimms added feat Somerset had 
not sought monetary damages 
against the defendants twawsp of 
longstanding relationships wife 
fee Mtunasgta wholesalers which 
had contracted to buy the goods. 

■PteaHeT or "grey market? trad- 
ing. - whereby importers bypass 
fee recognised local distribution ar- 
ran gemants — has increased in fee 
US over fee past year. 


CaU for Government to 
sell postal business 


BY DAVID THOMAS 

THE GOVERNMENT should split 
up and sell the Post Office, having 
first removed the corporation's 
monopoly over the carriage of let- 
ters, according to a new pamphlet 
from fee right-wing Centre for R>K- 
cy Studies (CPS). 

Ministers have been noticeably 
cautious in talking about the priva- 
tisation of fee Post Office, nnKlrp 
most other public corporations. 
Postal unions, however have 
claimed that moves a ppro v ed by the 
Government, especially the division 
of the postal operations i nto the 


parcels and counts, are & prelude 
to privatisation. 

The pamphlet is likely to rekindle 
feat controversy, because it says 
that Government policy towards 
the Post Office has made it earner 


for fee Post Office to be privatised. 
It acknowledges that there is no ex- 
amp le elsewhere in fee world of a 
c omp l e te private and deregulated 
postal system, but argues that priv- 
atisation would make a profitable 
sendee even more efficient 

Sir Ron Dearing, chairman of fee 
Post Office, said he was unaware of 
any plans to sell the postal busi- 
ness, but if one were made "the bet- 
ter course should be to keep the 
business as a whole." 

The pamphlet accepts that un- 
iform postal charges across fee 
whole country would probably 
cease under any privatisation 

Privatising the Post, by Robert AL- 
bon. Centre fin- Policy Studies, 8 
Wilfred Street. London SWLS 6PL; 
C3S0. 
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MEDSERV CORPORATION 

Through its subsidiary 
PRIMEDICA, INC. 
has acquired the assets of 
INHALATION THERAPY SERVICES, INC. 
from 

AMERICAN MEDICAL INTERNATIONAL, INC. 


December 1986 
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Banks to sue 22 states 
over Tin Council debts 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

L'littEE banks have issued Hirfi next month when a High Court ther alternative ftaiwiB. The 


UK NEWS 


Car groups 
usher in 
new year 


THREE banks have issued Hi gh 
Court writs against the 22 member 
states of the International Tin 
Council, and the EEC Comm issio n, 
to recover money lent to the FIG. 

The writs, by Australia and New 
Zealand Banking Group, Kleinwort 
Benson and Arbuthnot Latham, 
claiming respectively £4.46m, 
£8. 47m and £&33m, are the latest 
a t t e mpts by cre di tors of the ITC to 
establish that member states are le- 
gally l i able for the counoTs debts. 

The EEC Commission, sued as 
repres enti ng the EEC, has been 
made a party to the actions because 
the EEC countries that are also ITC 
members speak with one voice in 
the ETC. 

Other bank creditors are Ekely to 
follow suit and issue similar writs. 
Maclaine Watson, a London Metal 
Exchange trader with a £6m judg- 
ment against the ITC, has indicated 
that it, too, intends taking direct le- 
gal action against the member 
states. Maclaine Watson is also 
seeking the appointment fay the 
court of a receiver of those assets of 
the ITC represented by its right to 
be indemnified by, or receive contri- 
butions from, the member states in 
respect of its debts. 

The first indication of the legal 
position of member states will come 


next month whe n a_ High Court 
judge rules on the ITCs attempt to 
have struck out a winding-up peti- 
tion brought against It by another 
LME trader, Amalgamated Metal 
Trading, a subsidiary of Preussag, 
the West German metals gro up . 

In the court bearing before 
Christmas, the ITC argued that it 
was an international organisation 
immune from court pro- 

ceedings. Amalgamated Metal 
Trading's petition asserts that the 
member states are liable for the 
ITCs defats. 

In its writ, issued shortly before 
Christmas, Australia and New Zea- 
land Banking Group is claiming 
£4.46 m against defendant on 
one of three alternative bases: as 
members of the FTC, as members 
participating in the operations of 
the ITC, or as principals an whose 
behalf the ITC co ntr acted. 

Bje claim is made against the de- 
fendants jointly and severally - 
“alternatively severally in the pro- 
portions determined" in an inquiry 
also sought in the writ. 

Alternatively: ANZ claims 

against each defendant damages 
for breach of implied contracts col- 
lateral to the loan contract 

ANZ*s writ also makes two far- 


ther alternative The first, 

against all the d efend a nt s except 
tiie EEC, is for damages for negli- 
gence and/or negligent misrepres- 
entation “in and about the defend- 
ants’ conduct of the affairs of the 
ITC as a result of which (ANZ) adv- 
an ced money to ITC and has* 
been unable to recover the sums 
due." 

The second, against Australia 
alone, is for damages for negligent 

misrepresentation "in giving advice 

and information to (ANZ) as to the 
affairs of the ITC in or about June 
1983, November 1983, June 1984 and 
June 1985." 

The Klemwort Benson and Ar- 
buthnot T^th»m writs are in similar, 
terms, though without the attema- 
tive a gains t Australia. 

The defendants in <>nn h ac tio " 
are: Australia, Belgium and Luxem- 
bourg (both of whom act through 
the Belgian Government), Canada, 
Denmark, the EEC Commission 
(representing the EEC), Finland, 
France, Germany, Greece, India, In- 
donesia, Ireland, Italy, Japan, Mal- 
aysia, the Netherlands, Nigeria, 
Norway, Sweden, Switzerland, 
Thailand, the Department of Trade 
and industry (re pr e s enting the 
UK), and Zaire. 


Developers are braced for London third airport fight, says Andrew Tay or 

Builders eye Stansted’s lush acres 

... . . , ,, i n Victorian Eng* 

FRESHLY DUG earth Qes piled Expansionary p ress ur es in this modem farms awl winding country ernes ana ujwj=» 
high in great banks along the E4m part of foe southeast of Engfawd bnm ftniHng the tiny villages with land. j , in- 

road whkdi has been cut to where were already mounting even before their 15th and 18th. century ^cot- The new SUnsted ter nunm. ^ 
the new airport terminal will stand, the Government took its decision, tages, is the essence of rural Eng- «g. wifl have the c a p a rat y , 

na X TtiA ^ T X Ka akla fruvmD wi t h ju M IMm wMttfflflirS A jW". 


pnee rises i The foundations of the b uilding . The Completion of L on don's recent- land. But will it be able fcocope with gj® up to 15® J** 5 ®^**^ 





Sandeman Founders Reserve Port 
N o Longer Reserved To The English. 


By dotai Griffiths 

PRICES OF Czech-built Skoda care 
are to go up from January 1 by an 
average of 3.5 per cent It is part of 
a general round of new year price 
increases. 

Ford’s prices are going up by foe 
same percentage on the same day, 
while Audi and Volkswagen prices 
are to increase by an average of 
just under 3 per cant from midnight 
tonight 

However, this is Skoda's first 
significant price increase since 
1984. So in reality it is well below 
those being applied by Western ami 
Japanese importers to comp ensate 
for the dectfning value of sterling; 
and even those of UK-based produc- 


Some importers have already in- 
creased their prices by 15 per cent 
during the past 12 months, while 

Mr Paul T-a ywII, managing di rector 

of BMW(GB) has given a warning 
that a further 20 per cent increase 
would probably be needed in 1857 to 
offset currency 

Audi/Volkswagen, the Lonrfao- 
owned importer which admits to 
having had "a lot of support* from 
the West German manufac tu re r to 
absorb currency ***»/*», increased 
its prices by a total of 13J3 per cent 
in 1988, iwrfnriiTig the latest rise. 

Toyota (GB), the Inchcape-owned 
Japanese car importer, raised 
prices by 11 per emit during the 
year and is imposing a 5 J per cent 
increase on January L 

Ford’s increase follows one of 3.7 
per cent in August, winking a total 
for the year of around 7.3 per cent 

Kenneth CwuHng writes: Jaguar, 
the luxury car maker, produced a 
record 41,437 cars this year, an 8 
per cent increase on 1985. It expects 
to lift its output to about 48,000 cars 
next year. 

The total for 1988 included 32^85 
saloons and 9,052 XJS sports care 
and was achieved in spite of the 
changeover to the produi&ion of the 
new XJ40 range of which 4,000 cars 
were made this year. About 80 per 
cent of output this year was erpart- 


The scene is Stansted airport, a 
commercial airfield, buSt in 1942 35 
miles north west of London as a US 

bomber base. It was chosen by the 
British Government in June 1985, 
after a bitter planning battle, to 
house London's third airport 

By 1991 the airpertfs terminal will 
be capable of up to 8m 

passengers a year compared with 
500,000 passengers a year now. 
More planning battles appear to be 
looming in the wings, however. 

Beyond foe great 10,000 ft run- 
way, extended in the 1950s to ac- 
commodate long-range nuclear 
bombers, lies scone of the best agri- 
cultural i»nd in the UK. It is upon 
this that the covetous gaze of com- 
mercial developers will now concen- 
trate. 


Schemes such as Stansted. the 
development of London's docklands 

to the mnft miH the iwns fain ^ n pf 

abridge at Dartfard over the river 
Thames will improve communica- 
tions and add to the attractions of 
foe region as a {dace to live and 
work. 

According to local estate a gents 
Hmwnd for homes has pushed tip 
bouse prices by around 20 per cent 
in foe last year. 

They say demand from large rc- 
tailers, developers and inv estment 

institutions for sites has still to ref- 
lect plans to increase the airports 


Stansted the smxoundmg 
area, with its large open fields, 


during the next decade? 

The experience of alrpOrt deyel- 
op merits w orldwid e suggests font 
the area, whether it Ekes it or not, 

wifi become a magnet for industrial 
anil fOTnjpwr ei p i development that 
could rschaHy alter its fabric and 
appearance; in foe same way that 
areas around Heathrow and Gat- 
wick, the home of London’s first 
two airports, have expanded and 
changed over foe farit two Of tifiree 

Developments such as foe 
Charles de GauDe airport cm the 
outskirts of Paris and foe Dallas/ 
Fort Worth and Hartsfidd airports 
in Texas and Atlanta, Georgia, in 
foe US, have similarly acte d as cat- 
alysts for economic growth, just as 
foe railways brought prosperity to 


first phase targrt rf7m toBmgs- 

^gpfs avear.GatwmkamlHeya- 

row in foe 12 months to tte end or 
October handled 18nx and 30m pas- 
sengers; respectively. 

ft ft that 4 JJO 0 bomM 

wiR have to be built during foe next 
to accommodate the bu- 
portfe expansion. 

Mr Tony MnDucks. an estate 
agent in foe district, said: “We have 
hardly started to experience foe 
Jcfod of development prassuresfoe 
airport expansion is likely to bring. 
So far, demand is mostly coming 
fr^ vm faflispbgflrigrs and from major 
retailers. But X am absolutely cer- 
tain that foe pressures will grow 
and there will be more planning 
battles to come.” 


A whiff of scandal at Gorgonzola Hall 


BY NICK BUNKER 

TtihnE WERE tape -worms, 
wire-worms, orchids, s hun t er s, 
stale bears and stags. They did 
their business in Gorgonzola 
HaH (otherwise known as "the 
House that Cole bnUt^L and 
when they made a big profit, they 
called ha “rasper". 

On occasion, their fade was 
bad, and they made "a back- 
handed team.* Sometimes, they 
suffered a boot of cdfedfae mad- 
ness; such was the "refhray ma- 
nia" of 1845, or the Peru via n 
Hoax of the 1888a. 

Not tint they efid not know 
how to have fan. Otto way to un- 
wind was a rugby match against 
Lloyd’s of London In 1878. 

These strange sporting beasts 
are less exotic than they might 
seem. The key to their identity 
can be found in a book recently 
reprinted by Abbey Unit Trust 
Managers, the fond managw ua n t 
company, and sent to clients as a 

Piridwwt gift. 

The book is a coOectkm of car- 
toons, poems, jokes and stories 
about foe 19th century stock ex- 
change and its members. It is 
called Home Scraps, and was 
first published in 1887. Sir Nigel 
Iripteee, Abbey font Ttastis sales 
manager, decided to reprint foe 


book after receiving a copy bom 
an old stockbroking friend. 

The book is written in Victori- 
an brokets’ and jabbers' slang -a 
rich vernacular In its own right - 
and depicts a wor ld not too dif- 
ferent, In human terms, irant to- 
days securities markets. 

Wire-worms, for instance; 
were an who collected prices to 
be wire d to prov incia l efienta — 
wUle tapeworms sent them out 
on the telegraph tape. Orchids 
were stock exchange members 
with a hoeffitaiy tide. 

ln^ wwiiinff Rii flew bafkmtf 
Of 1884^ designed by 1 iGote, 
was nick-named Gorgonzola 
Hall b ec au s e its Mne-veined 
marble walk resemble the 
cheese. It had as many bugs as 
the present stock exchange com- 
puters on Bfg Bang day in No- 
vember. Open fires lad been 
done away with and central heat- 
ing installed; but it failed to week 
in winter. 

"The dr aug hts w ere very bad, 
many members were laid up in 
conseque n ce,** says House 
Scr aps. “Many men wore thick 
overcoats all day, and even then 
were to jump about 

Others used to ran round the 
building.* 


staggmg - where investors app? 
far big stakes in a new Share is- 
sue in the hope of quick profits. 
The Stags Staggered* run a 

junxtiiM in ftu, m a ga - 

due Punch for October 4 1845, at 
dm bright oE foe speculative 
boom in ragway co mpa ny stocks. 
*Tn cons equ enc e of the tremc n- 
dous rush id stags into find 
Court, a refi hr to be erected; to 
keep then off, by tbe authori- 
ties," said Punch. 

Victorian stags were adept at 
makin g multiple daw OppoCU* 
ft«m« ffinrf OS dw i r 
were with British Telecom); 
Punch joked about "Tom Stag, a 
retired thimUerigger’Ywbo ap- 
pfied tor shares in too name of 
Major General Victor WeQeriy 
Del anty, quoting as r efere es foe 
Dukeof Kdfingtiand SrBob- 
ertftcL 

moor oofttuif is mu raooniBii 
in House Scraps. There were Oth- 
er types of chicanery, iavoMag 
aftoged leaks hum the Govern* 
meat The exc hange rectified owe 
dsy in toe ttftfc a letter on offi- 
cial kntamr ‘Ymrtttiu to 


ly arranged wtfo foe Chilean go*- 
rt iinw rt l yewdiir foe ckd lP S ©f 


foe Peruvian bondholders. 

*Tfo sooner was the letter post- 
ed en one of foe notice bonds, 
foan Perns began to rise. But the 
rfaw was of short dotati on. On ly 
qarfiy ft was diseorered the whole 
affatrwasafmd.” 

Scandals Dim that led to Gov- 
ernment inquiries, such as to* 
Royal Connntasfoii on foe stock 

yw ha ngn of 1878 (foe Wdfflfan 
equivalent of Aufessor Gower's 
reports an investor protection). 
They also brought down on tha 
Gty die wrath of Whitehall and 
W e stmin ster. Lord C h a tham was 
once heard to call stoc k jobbers 
"the camtibak of Change Alley.” 

That was putting a mikfiy. 
Hoorn Soaps quotes an anony- 
mous writer of 1715 who de- 
nied jnttfag as la complete 
sys tem of knavery, founded in 
hand, barn of deceit and nour- 
ished by trick, cheat, wheedle, 
forgeries, falsehoods and all 
sorts of debrionss .coining fafae 
bftws. whispering hna gi na iy ter- 
rors, and pxytog upon fossa 
they base merited or do- 


rate wffltuy, end i ftiAn (bit 
negonauona mg BonnoMBK 


Uoytfh, by On way, won foe 
ntriqr natch. 


Biotechnology is booming 

ingles 

Is it something in the water? 


There are now 123 biotech research projects being conducted in 
Welsh Universities and 36 biotech companies in full operation in Wbles. 

5 of the companies have just won prestigious prizes in a 
Government-sponsored competition - the Small Firms Merit Awards (SMART), 
Their entries were distinguished by their 
Excellence and novelty of proposal’ as well as their commercial potential 
The reason forthis success isn’t to be found in Welsh water, sweet though it is. 
The reason is the back-up that biotech companies enjoy in Wales. 

They get support from the Universities. 

They get made-to-measure financial deals. They get buildings tailor-made 
for their kind of work, with plenty of room for expansion. 

They get a good environment to live in, as well as work in. 

If you think your biotech company should be where the action is, 
send off the coupon or dial 100 and ask for Freefone Wales. 

T I want to know] 

S about Wfed es j 

■ Name - ! 

« Company name | 

■ Address ■ 

I -Tel: ShJA ■ 

I Send to: Welsh Development Agency. PO Box 100, I 

jS Greyfriars Road, Cardiff CF1 1 WF 
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Entrepreneurs 


V. 


Rags to riches— 
fact or fiction? 

Charles Lefttibeater reports on a study Into winning characteristics 


MGN l Sfa#j£P m BUSINESS 
J W> 5kA 'bt f*Y TQCK£T*-~~ 

W bfibbY ff&JrSty 060 
/At HtS 


sttis 

Westmma^ 


JACK RAGS itthfed It Leaden 
dock* ia tht spring of 1614, the 
AWr-^ir«td UA or Hungarian 
Jewish pftmu turning from 
pormr ini religious rep res- 
fliML He hid Jun By* ytan in 
the Engtlffh tflumm sytwm 
More taking the first steps in 
m taudaess enreqr thet would 
tike him io the top of (ho pile; 
«t nin« he *uxt*d helping his 
mother m s ftwmUhop la Lon- 
don's Sut 

At lfl Jack invested Is his 
fine capital eaaipcnui; a 
barrow to move fimuuxra from 
local house clearances to city 
dealers. It was the start of a 
healthy furniture business. 
Through contacts he built up 
in the NAAFI during the 
Second World War be laid the 
basis for the dramatic growth 
of his business, tapping the 
rising demand far chap, 
practical utility furniture. 

Three decades later Jack 
buked in the reflections of his 
prosperity: houses In the 
country, friends ia high places, 
sons at Harrow, and a stack of 
press cutting* much admired 
by Us aped mother upon hie 
y!aU* to the Cast End la one 
of his sworn "roBera.*’ 

Sot then crisis mi in. Over- 
stretched and uadcr-tnanieed. 
tfte management consultants 
Jack despised n e c o rou rndod he 
accept a takeover offer and a 
more limited rule. 

Aged 65 Jack turned to 
charity, sitting on government 
commissions, and lecturing. 
Three years later he mired 
to his country estate to pursue 
his passion for horses. 

Following his advice, his sons 
steered clear of business; one 
became an account 3 nr, the other 
on academic*. 

The typical British entre- 
preneur? Of course it is a total 
fiction, but This kind of mythi- 
cal figure exerts a powerful 
poll over the public's view of 
the entrepreneur. 

Jack's story brings together 
the two achievements of classic 
entrepreneurs which legitimise 
their activities: social mobility 
("anyone can make it"), and 
enhanced economic efficiency, 
won through feco-ordlnattng 
resources to raise productivity. 

It combines other "key" 
entrepreneurial characteristics: 
the poverty of the family, from 


a ralifima minority, founding 
rather than nuumunc a busi- 
ness, the tons departing for the 

revpecwWiity of the professions. 

one of {he rim attempts to 
find oat how far this Usage ia 
based oa reality has been made 
by Cathoruus Shaw, a research er 
ar the London School or 
Ecomx&Jtt* Business dilatory 
Unit, Site has analysed informa- 
tion on the backgrounds of 188 
business loaders drawn at 
random from tha first five 
volumes of the Dictionary of 
Business Biography. 

The analysis defines an entre- 
preneur quite broadly. It in- 
cludes company proprietors, 
chairmen, chief executive*, and 
managing directors. The torn 
studied were mainly bora in 
th« 19th century, though some 
were born in the century 
before. Nevertheless, tho work 
of many has had an impact on 
today's business world. 

Backgrounds 

Th* first part of the Jack 
Rags story that Shaw tests is 
whether entrepreneurs gener- 
ally rose front disadvantaged 
background*. Using Information 
about their father's occupation, 
recorded In the dictionary from 
birth certificates, she found 
that 80 per cent of the business 
leaden were likely to hare 
come from relatively affluent 
backgrounds. They were in the 
highest of four social groups 
Shaw mod for lha analysis, 
"sons of owners, partners or 
directors of manufacturing 
companies, bankers or land- 
owners." Only one per cent of 
the sample had fathers who 
were unskilled or semi-skilled 
workers. 

One of these, Sir Enoch Hill, 
the son of a silk worker, left 
school aged eight to work in 
the industry. A crucial step In 
Sir Enoch's career was his 
marriage to the nelce of the 
secretary of the Leek United 
Building Society, before going 
on to build the Halifax into 
the largest In the country. 

At the other end of the social 
scale the sample includes 
William Legge. the sixth Earl 
of Dartmouth, who according 
to his biographer "typified the 


pfiarire coal and urban property 
proprietor of th* {at* nine- 
teenth century." 

Only 3.7 per rent of the 
entrepreneur* w*r« immigrants 
who had no previous connec- 
tion with the UK Non* of these 
was the classic Jack Hags style 
penniless immigrant who built 
up a business through sheer 
hard work. Among the sample, 
for instance, is David Gestetner, 
who had already run in office 
machinery business in the 
United states, haring left 
Csorna, Hungary some years 
before. 

He fleeting the preponderance 
of entrepeneun from families 
which were likely to be quite 
wealthy, almost u per rent of 
the business leaden went to 
public or fee-paying indepen- 
dent schools. 

Of the 18 who only wont to 
primary or e lament aty school, 
half came from the families 
of skilled or unskilled workers, 

while three came from wealthy 
backgrounds. 

Schooling did hot materially 
affect the sector the business- 
men entered. For Instance 24 
per rent of those who made 
their Minin In the financial 
sector went to a major public 
school, but Sfi per coat of finan- 
cial entrepreneur* had no 
education beyond elementary 
school. One of three was Sir 
Edward Holden who aa general 
manager and managing director 
of the Midi sod Bilik dM much 
to build It into one of the Mg 
five clearing banks. 

Unfortunately the limitations 
of the original biographies 
mean that Bmw can aay very 
little about bo<w the content 
of education affected these 
entrepreneurs' career*. 

IF this small sample is repre- 
sentative of the thousands of 
careers recorded In the bio- 
. ft seems that any anti- 
Inew ethos at university can 



graph lea. 
hoMnew i 
have had only a limited effect 
on the outlook of th* business 
elite. 

Only a third of the entre- 
preneurs had any further 
education. 

The most popular unherritles 
were Oxford and Cat 

IA 

Jack Hags, about so par 

started In the family firm, a 
third started in Anns with 


Oxford Mid Cambridge, 
contrast to the mythical 
Rags, about 30 par cent 


which they had no connection, 
and meat of th* others started 
through apprenticeships or 
gaining professional qualifica- 
tions, After 1900, fewer and 
fewer etyrepreneura started 
work in distinctively family 
businesses, Shaw reports. 

However most rose rapidly 
in their first few yean at work. 
A half gained their first posi- 
tion of major responsibility in 
their 20a (John BagnaU, for 
Instance, started managing his 
family 1 * iron foundry at the age 
Of IS), and 80 per cent bad 
become partners, directors, or 
senior managers by the time 
they were 40. 

Those from the tup social 
group rose more quickly than 
the rest: about 80 per cent 
gained major responsibilities in 
their 20s. Almost 60 per cent 
o# the business leaders retained 
clou contact with the company 
in which they gained their first 
position of responsibility. 

Shaw’s analysis does suggest 
that Jack’s religious background 
may be mere Tact thin myth. 
While most of the entrepreneurs 
were Anglicans, the proportion 
of non-conformists and Jews In 
the sample is much greater than 
in the population ae a whole 
for any of the periods covered 
by the analysis. 

Some of Shaw's most Interest- 
ing findings are on whether the 
entrepreneurs were business 
founders, inheritors, or man. 
tgers. As the 18th century 
rolled oh. the number of foun- 
ders declined, while non-owning 
managers grew. 

The decline in the proportion 
of founders reflects the way 
that mergers created companies 
requiring managerial skills and 
capital Investment beyond the 
scope of individuals, says Shaw. 


Across the sample as a whole, 
each of these groups accounted 
for a third of the entrepreneurs. 
But the group of entrepreneurs 
From privileged backgrounds 
were much more likely to 
Inherit a business (47 per cent) 
than manage (30 per cent) 
or found (33 per cent). 
The main group* which show a 
strong inclination to found new 
businesses ire the sons of 
clerks, salesmen, self-employed 
craftsmen, or skilled workers— 
over 30 per cent of entrepre- 
neurs from these backgrounds 
founded their businesses. 

Only 4 per cent of those who 
went to a major public school 
founded the business that made 
them *™n«T«. Only one busi- 
ness founder. Charles Rolls, 
went to Oxbridge. 

Finally what of Jack’s sons 
who showed little willingness to 
take up the torch of enterprise? 
Shaw found that only half of 
the sons of the entrepreneurs 
followed their fathers into 
business. 

The main truths In Jack’s 
tale are: the influence of 
ethnicity, encouraging non- 
professional routes to advance- 
ment; the fair likelihood of a 
limited education, and the 
even chance that sons would not 
go Into business. 

Shaw’s analysis suggests that 
the main myth In Jack Rag's 
story is his social background: 
few British entrepreneurs were 
poor Immigrants, moot were the 
sens of wealth. 

Perhaps the most telling 
leaMh for British business 
comes from one of Shaw's re- 
marks: "The recruitment of 
business leaders from one social 
class or a narrow social strata 
la an ominous symptom. It 
suggests chat society Is failing 
to prill— its total reservoir of 
ability." 


Contemporary, not trendy 

Peter Marsh reports on the search for a company name 


NEW, high-technology com- 
panies frequently miss a good 
opportunity for expanding iheir 
business**— by failing to think 
up a goad name for themselves. 

That is made bv Eliza- 
beth Campbell, managing direc- 
tor of NameBreak, a consult- 
ancy which specialises in devis- 
ing naans for new products and 
companies. Her advice to new 
firms is: “If ym need a new 
name, think carefully about it 
Don’t just use anything." 

Tom Blackett, director of 
Novamark, another consultancy, 
says that many af the names 
chosen for high-tech concerns 
are " boring " and some are 
*■ appalling.’- - Tho average 
entrepreneur in a high-techno- 
logy company is more likely to 
be an engineer than a market- 
ing person." says Blackett. 
“ They normally end up select- 
ing commonplace names.” 

For virtually any new com- 
pany, not Just high-tech con- 
cerns, the choice of name is 
likely to be Important Accord- 
ing to David Mollan. planning 
direel or far brand naming at 
the Michael Peters Group, a 
UK design consultancy, firms 
trill normally want a name that 
la familiar and distinctive and 
a i*o makes the company appear 
credible. 

Many technology-based com- 
panies also try to choose names 
with a glamorous, modern- 
sounding ring. Unfortunately, 
three names are frequently 
dmry. Words containing 
"tech” (or a derivative) or 
" micro " are among the 
favourites. 

Hence the ran of small UK 
companies with names like 
Gunter. Enter, Ketek. Eltek. 
Logitech. Altek, Fermented!, 
Electrotech, Dietech, Metee, 
Mintech, Ionteeh — and, almost 
as uninterestingly, Microshade. 
Mierop lasts. Microscope, Micro- 
fab, Microvitec, Microcode and 
Micro Control. At least Techn- 
away and U -Micro broke new 
ground by putting the offending 
“ tech " or “ micro ” at the 
opposite ends of the names 


from where they are normally 
found. 

Some high - Tech entre- 
preneurs reach for their Latin 
or Greek dictionaries. Thus we 
find Mneraos, a company name 
which borrows rnnemon, Greek 
for mindful. The company sells 
User-disc systems, which use a 
lot of memory. Geddlt? Other 
examples are Meta Machines, 
Lucidata and Ordna. For non- 
classical scholars who can’t 
work out what Ordna does for 
a living, orca ia Latin for whale 
and the company specialises in 
underwater engineering. 

A trend In recent yean is to 
name fcigh-teeh companies 
after rivers, especially little 
known ones, a move which 
perhaps emphasises the dean, 
pastoral nature of many science- 
based businesses. Examples 
are Dud don Electronics, Arun 
Electronics. Dart Business 
Systems. Blyth Software and 
Deben Electronics. 

If all else fails, you can 
always make a play on your 
own name or that of a relative. 
Hence Robary is a computer 
firm set up by Bob Tonks and 
Barry Morgan; Conway Godfrey 
called his electronics company 
Wayeon; Frank Grunfleld chose 
Kima (his middle name spelt 
backwards) when he got stuck 
deciding what to call his new 
company, which makes equip- 
ment for physics labs. "If your 
parents give you a daft name, 
what do you do with it?** asks 
Grunfleld. 

Sad to relate, few of these 
attempts win much praise from 
the professionals. Latin or 
Greek names are “ too obscure. 1 * 
according to David Malian of 
the Michael Peters Group. 
Batrowing personal names is 
" almost certainly missing a 
trick. 1 ’ says NameBreak's 
Campbell, while Blacken of 
Novamark says that names of 
rivers give the impression that 
the company Is a "low-rent 
outfit ** that Is going nowhere. 

Blackett is hardly less 
disparaging about one of the 
more imaginative attempts. 
Clarinet Is a new electronics 


concern, whose founder, Steve 
Scholefield, went to a lot of 
trouble thinking up the name. 
He ran through 1,000 names on 
bis computer before plumping 
for Clarinet — " because of its 
association with youthfulness 
and creativity." But according 
to Blackett, the name is too 
obscure and. as a result, appears 
"utterly mad." 

There is probably more to be 
aald for a couple of other recent 
efforts. In the case of Horizon 
Instruments, a scientific instru- 
ments firm, Tom Ottley, the 
founder, says he struggled with 
about 40 “quite clever” possi- 
bilities before making the final 
selection. Horizon, he says, is 
simple to remember and also 
produces the vague association 
that the company is ahead of 
others. April Computing Execu- 
tive emerged In the registry of 
companies mainly because Julio 
Far. a, the managing director, 
liked the ACE acronym and 
also because he wanted the 
name to appear near the front 
of business directories. 

Mohan favours companies 
trying to make their names fit 
in with a logo for letterheads 
and advertising material, some 
thing which April has done with 
a motif emphasising a plant 
growing around The ACE letters. 
And Campbell likes "friendly, 
everyday words. You need to be 
contemporary but not trendy In 
a way that the company appears 
quickly to go out of date." 

Asked for a personal 
favourite. Blackett thinks the 
naming of Apple, the Cali- 
fornian computer company, was 
a master stroke because of its 
accent on “user friendliness.” 
But having seen the trend 
start, companies would be ill- 
advised to follow it too slavishly 
because of the risk of appearing 
hackneyed. Hence he thinks the 
“fruit root" probably ended 
with Apricot, the UK computer 
firm. Blackett is reluctant to 
talk about any of his other 
ideas because, he says, he 
normally charges people for 
the information. 


In brief... 

LAST TUESDAY'S reference 
to Binder Hamlyn’s new book- 
let on incentive schemes gave 
the accountants* telephone 
number a* 01-5*3 001L This 
should have been 01-353 3020. 


A CONFERENCE M "Pre- 
dicting Success and Failure ” 


la to be held In London on 
March 2 aimed at bankers, 
venture capitalists, account- 
ants, local authorities, civil 
servants and businessmen. 
Addressing the likely per- 
formance of small firms, 
speakers will set out to 
Identify, first, the characteris- 
tics of small firms likely to 
fail within three years and, 


second, the characteristics of 
small firms likely to exhibit 
substantial growth. The fee 
Is £160, plus YAT, or £140 
plus VAT If cheques are 
received by February L Fur- 
ther details from Public Issue 
Conferences, PO Box 96, 
Walton -on- Thames, Surrey 
KT12 1JG, telephone 0922 
246496. 


Business Opportunities 


INVESTMENTS WITH 
AUSTRALIANS 

Chairman of ProwkUnC Socitty 
will be in London during January 
so meat with mt wetted parties 
Wrtta Bar F7039. frntnc**! Tmum 
10 Cffinon St. tendon £C4P 4BY 


axfORT-- Cowmlju -«K> on MaU- 

,ro H l ‘"trOOntPcm ActHw UK 
Trad! an Co. Itan; Cl-*22 Si»T. 


***». tSW 

■■ MV too price*. U 


nwocrcrt. 
want nock. 
h*>» *t*cb 


MTTUH Klir nr IMVXN7tOM now In 
orcouctisn Wltn urn nutad MUIO.IM 
POfontjJI .roMirrt aatfitkxvn! kwoWr 
J V ' , W f Financial 

Timo. 10. Cannon SUM, Loiuton CC4P 


FAX UPDATE 
Fax Machine* ax-Japan 
non* «u*fl*W* 

for ALL yotif FAX rooulromagUK 
PHONE; (OKI) MOM2/S30tH 


LOOKING FOR A BUSINESS V 


If Warn TO buy or back ■ 
lu o looo e Von hint Capli 
gjiMx dauPa c 490 apech 


llial Rwpoit 
1 apecHlo 
oppottunnlo* pa 
Far full Voraiu vriiftavt 
ohHomtioa a ontmt: 

VCR, 20 fakhtfn Street, 
Bristol 1. Tali (H72) 272250 


Businesses for Sale 


Business Services 


Offshore &UK 
—Companies*^ 

uWwrt*, O n r riTw , H aa* <* *. 


aiaggaasg«aratt 

S Mai Haa a aa ^ oaMalia . al a otltoi 

Ttfc Donate* (Manama 
TABlaMHUCT* 
l oM a nf ip i aaan m hr 
MOMtoOL 


TaiUMOU 

TlbcIDITietUMO 


LIMITED COMPANIES 


FORMED BY EXPERTS 

FDRU2XMCUIS1VI 

I READY MADE 1321 1 


^ COMPANY SEARCHES. 

EXPRESS CO. HEQ BTRfflONa LTD 

■ EpwofttlM 

City Road 

55434/3 


i House 

25-35 City Rood. London EC1 

01-828 5434/S. 730L 9938 


1 ^AT,oS?K^SLrc^ ,, %J 

Sarwcal Cradu Car«T#i-«» MB* 

MMCT MAIL LUTB * MJtVICU — 10Ol 
at raa<rr-n>aa« imca tmmMMMy avaii- 
*01*. SuMilofi io uoaljna UK tmfn 
fro* Caw 
CnuMoar, 


Office Equipment 


EXECUTIVE ITALIAN OFFICE FBRNITBRE 

Collection of high quality cxecuthra and opa rational range* Unfitted 
in natural salacud venter*: XoMWoed. Walnut, Slack Ash, Light 
Oak, including daiks. Returns, bookcase* ■ sideboards, confers nee 
tables. Many configuration* of systems furniture. In bi-lamlnit* 
finishes and light oak venter 

Substantial discounts, immediate free delivery tad installation 
FuH datelh tel: 0f*2 500S47 


Businesses Wanted 


MAJOR FIRM 

Services, Pension and Benefits 
Assurance, Unit Trust Advisory 
involved in Insurance Broking, 
Life Consultancy 

SEEKS ACQUISITIONS 

Comm Isj ton /fee Income 
between £250,000 and £5m pa 
considered 

Write Bo jr C 10289. FinoncM Tfatw 
10 Cannon Sr, London £C4P 48Y 


ENGINEERING BUSINESS 

We wion w acquire maeutaesuriao 
facilities wfnett have en eisglneerine 
bias. LnSa-makinfl end unwound 
ntuaiiona will bp eenaid*f*d. We 
can also provide SiMM* (or man- 
agement buyout* in the reuse of 
CIOOjOOO rpwtrda. 

P/*tJ* tepfy It n net eonrtfeeee «; 
Bom HIS31, finance/ Timer 
10 Cannon Sr. London £C4P ear 


Company iVoIicei 


MnmrouraN iptatC Mb . 
MOP1RTY IHKKNnTKMAI. H.V. 
JO. 000-000 *U» 


(saw M . rroi w ry intentMl _».v. 
that an |ea — - 


NOTIC* 


te 


per m Tm Mart* Wflk* Ml 

at tfte ofcfe* Of «*• A#««s lsM 

sot on the reverse ef thareaaoni) » 

per l*aa. 

Ceupei 


OB . Ho. 


Y55t" will ateo bv v. y »OVa _On m X TW 


Wtti BkM** 


14. dated IBM 

mcteai raving Ai 
n m Hotkuaiid a. 
Ito. Court. . 


United 


Readers ere recom/xe/hfed fa 
take appropriate ptifeubnai 
advice before entering Into 
commitments 



IRON FOUNDRY 

For Sale as a Going Concern 

A vnoctam grey Iron foundiy In W»at torfcshlni Is offered for i 
M a going concern. 

• 137*000 feat 

• Tlfmover£4.6 million pa 

• 145 employees 

• 3 automated casting lines 

• Excellent customer list and order book 

Interested parties should contact; 

M J MOORE 
Administrative Receiver 
Cork Gully 

Albion Court* Albion Place, Leeds LSI 6JP 
Telephone 0532 431343 


fiY ORDER OF THE LIQUIDATOR, KEITH GOODMAN FCA 

In the matter of 


▼ ROCKS LTD V 

COSTUME (EWELLERS 

Offers are Invited for the rights to the use of the name hoc 
Please reply In the first Instance to: 

Kehh Goodman FCA 

Leonard Curtis & Co 

PO Box 553, 30 Eastbourne Terrace, London W2 6LF 


Plant and Machinery For Sale. 


Sulerurqu Nacional EP Portugal 
INVESTMENT PLANS ALTERATION 
SALE OF PRODUCTION EQUIPMENT (NEW) 








NAUONAL lAOMirtoSTRACAO) 
/'toV.-T ? 12ii0 l.toBOA POPTIJGAL 
t :J . ! I Tctr.X V Of| 1 j 7 i 1 


Public Notices 


•NVCSTtSATlOH BV TMC MONOVOUU 
AMD MERGERS COMMISSION 
Propoa.d acqiHaMon by 
Qidf Raaourcai and ChamJcsi 
Cm oofiOon 

of taopartal ContUMfitai On AMSclatton 

Tfw SacMtary of Sun for Trad* and 
Indiiaiiy hap rafarrad ta Via Mono poll** 
and Marsara Com mist ion for invaati- 
Bafian and rapoT andar Aa previa Iona 
Of th* fair Trading Act 1073 tfw pro- 
poaod acquisition by Gulf Rasourcaa 
and Ctwailcaf Corporation of Impariaf 
CorttaargiaJ Gaa Association. 

Tho Commission a» ta rpport by 
■ May 1*87. 

Any person ox organisation wishing 
TO (pva information or views on tha 
pro p aa a d acquwidon should wriw at 
aoon sa poaaibla to: 

Tha Socntary 

MonopolWa & Morgan Commission 
MaW Court 
48 Cany Straat 
London WC2A 2JT 


Art Galleries 


KALMAN OALLERV. 178 

arompun ROM, SW5. Tm: 01-SB4 7566. 
Pina gntlih and European pauunot and 
scuiBtara. 8. NicMiiaa, H. Moore. G. 
Xu nor ia aft. Sir Matnaw Smlta. L 5. 

Lowy. J. Mira, Mar mi, ftamnr. H. Dorr. 
Cron, att, Throuon DM, MPA-Fri TOW. 
San 10>*. CRAM GALLERY, 1711 (1st 
«r) Koana Si.. SW1. Tal Oi-US 2464- 
Eartv titsHsn and AtnarUan osiailnot, 
MKMrv mmUura. w**thw-vap»*i 

umotarf, csrvad MOP ivni. *ic MOD* 

Prl. 10-6. San 10-4- 
WYLMA IMYNf PINE ART. 17. .Old 
Bond Xt.. Wl. Twj 0J-62* ajli. 
REMBRANDT IMPORTANT ETCHINGS. 
Chnstmaj Saiaction from C790. 


Company Notices 


NOTIC- TO MOLDcn or EUROPEAN DEPOSITARY RECZIPTS CEDIU) IN 

MITSUI & CO„ LTD. 

reftsr* ere Intormad that MltMl A Co., Ud. Ml paid a dividend to 
of raeord Soosamoar 30. 1906. The cash dividend payable te Yen 2.5 
Sock or Yen 50.00 eer UUrt. Pursuant ta the Deposit Agreement 

nr PSI mmiMin net aipooat. after dedactu>n of Japanese 

wiWAe. m na t ana, into United So tea Dollar*. 

EDR balden ptay now present Coupon No. SB for payment. 

Pa y i oe nt of me antosnd with a 13% wRnonliltna not if ubjact to receipt bv 
m» Deooutary or tfw Ascnt Of a, valid affidavit of residence la a country 
be vino a mi traanr or ep ree m ent wltb Japan amino toe benaflt at the reduced 
vrRMwtemo rtte. Coenuna canonoy btvlpp sort amnsamanu are aa follows: 


nouier* nf raw 
per CMiMe« * 
too Daeumary 


a r. of (aypt 
Austral a 
B etprem 

ftraxii 

r .n. fUi 

CreiMtionkia 

OanmarK 


P.R. of Cormiuiy 

Finland 

Franco 

Hungary 

Indonesia 

Ireland 

ttaly 


MSTSawr.aad. 

New Zealand 

Norway 

Poland 

Ren. of Korea 

Bornean 


Singapore 

Spam 

Sweden 
Switrerland 
United Kina don* 
U.S. of America 
Zambia 


PalllnB receipt or a valid affidavit Japanese wit* hoi ding tax will be deducted 
‘to. dhndend payable. The full raw ' 
hjfsinjed after April 30, 19B7. 


wiii a/M be apMwd~ta aay dlndenda 
Amounts patBMe In respect of current 


Cw *ta. 1 


Gross 

Dividend 

50.01545* 


Dividend payable 

lam 1 %% Japanese 

■yitfiooidinfl tax 
50.013140 


Dividend payable 
h»* 20% JapaneM 
withholaimi tax 
50.012367 


December 30. 1988 


Deposnaryt 
embank, NA 

33® Strand, Looooii, EC2R 1HB. 


HOT ICE TO HOLDERS OP EUROPEAN DEPOSITARY RECEIPTS fEDfts) IN 

NIPPON SHEET GLASS CO, LTD. 

C onner co our notice of Ociober Z. i*BB EOR faoldara are Informad that 
Iipom Sheaf Olase has paid ■ dlviaano to noideri of retord September 30, 
1*66. The mb dividend pavaoie >* Yen 3 per Common Stack of Yen 50.00 

K snare Parwavt w the Terms and. Conditions m* Depositary baa converted 
■el amoone, after deducuon ol Japanese wftPhalding taxes. Mto United 
Suns Ddiiari. 

EOR holder* may now present Coupon No. 1 1 for payment to tba underm en tio n ed 
abend. 


the Depositary 


tba Apenl of a valid affidavli 


hetfnp a tax treaty or agreement with Jaoan m*ing the benefit of tne reduced 
witsaoutin® raw. Countries cuttenUy having such arrangements art 


A.R. ot Egypt 
Australia 
Belgium 
Brasu 


P R. of Germany 

P inland 

Prance 

Hungary 

In donas IA 

Irelano 

Italy 


Malaysia 
The Namer lands 
New Zealand 

Norway 

Poland 

Rep. Pf Korea 

Romania 


i are aa loiicwi: 
Singapore 

&N4 
Sweden 
Sw.uertend . 
United Kingdom 
U.S. ol Amerta 
Zambia 


falling recent of a Mild affidavli JapaneM witbbolftliw .tan. will be deducted 
at |M rate of 30% on the grass divlaend payable. The full rate of 30% 
will aim be applied to any dividends. unclaimed altar April 30, 1BB7. 

A m ounts payable mi respect of current divioenOs: 


CoejwjNa.II 

ftanom motion 
1.000 snares 


cZSSto. 


Gross 

Dividend 

S1BA6 


December 30, 111 


. Ol vldand payable D ividand payable 

■ess 13% Japanese IMS 20% Jepann* 
■vitbooidmg tax withholding tea 

515.69 514.76 

Aftaetr 

Citicorp Investment Sana iLucamboero) LA. 
1 6 Avenue Marla T Herein 


THE BRAZIL FUND SJL 
Sociedaoo de Invasthnanto - 
P. L. No- 140 1 

BEARER DEPOSITARY RECEIPTS 

'■ BORs ■' ISSUED BY 

EUROPEAN OVERSEAS ISSUING 
COR PORATION SJV. 

NOTICE IS HEREBY GIVEN that a 
General Shareholders' Meeting of The 
■real' Panel 5.A. wni oe Held on 
January 31, 1087 far tne puraose 
of considering ana voting upon the 
following mattert: 

1. Approval of the Segtember 10 BP 
miancc awMct" 

2 . Dividends declared “ad-refarendunn" 
during 1986: 

3. Otner general taplca. 

In kreolng wltn article 3 ol tne 
Terms snd Conginons ef the BDR*. 
the BDR holOera rosy Instruct in 
writing European Overseas issuing 
Corooratlon. 11. boulevard Grande- 
Duthesie Chartotte. Luxembourg, as 
id the exercise of the voting rights 
BivlhutaMe ta the above shares. Euro- 
pean Overseas Issuing Corporation will 
accent until January 14. 1987 BDRl 
regroceouiia the sbaras concerned. 
European Overseas lisuino Coroora- 
tlon snail notify the Shareholders' 
representative at such Instructions and 
the latter snail. Insofar as It if prac- 
ticable » do io. cast the votes attrl- 
butaole to the shares in accordance 
wltn such Instructions. In the xb tents 
of seen msxructions, the Shareholders' 
reeresentanve may case such votes or 
refrain from voting as It thinks Et. 


NOTICE TO HOLDERS OP EUROPEAN DEPOSITARY RECEIPTS <CDRs> IN 

MARUBENI CORPORATION 

Further M our notice of October 3, 1986 EOR holders vo in termed thu 
Marubeni Cereereuen has paid ■ dlyioeaa to adders or rteor* September 30, 


. . fn nuivi 'w the Terms and Conditions the Deoositarv 

the net m ou n t, after deduction of Japanese withbMdlng taxes, into United Lutes 
Dolilfp. 

■OR ho l de r s may now present Coupon No. 11 lor payment to tba undermenthmed 


P lyroeet of the dlvideod with a 15% wtthholdlnn tex Is soblect to raevriot by 
tho Depositary or the Agent Ot a raid affidavit Of residence In a country 
jaong. a tax treaty or agreement with japan giving the benebt Of the reduced 
withheld! ng rate. Coun 


untrle* currently having such arrangements are aa (allows: 


A A of Egypt 

Australia 

KBT 

& 

Danmark 

Pall-no receipt or a valid affidavit Japanese wlUibolding tax will bo deducted 
*i the rate <rt 30% on lha gross dividend payable. Tba full rate ol 20% 
will a i *o be annen to any dividends unclaimed after April 30. 19B7, 

Amounts payable In respect ftl Curffnt dlvidgnas: 


p p. of Germany 

Fuuand 

Prance 

Huaoa nr 

Indonesia 

Ireland 

Italy 


Malaysia 
Tba Netherlands 
now Z e a l a n d 
Norway 
Poland _ 

R*o. or Korea 
Romania 


USS 00 '* 

Sweden 

Switzerland 

United Kingdom 
u.s. of America 
Zambia 


Cottoon No. 11 
(PR 

eenotmnetiBi 
10.000 shirts 
1 . BOO (haras 


Gross 
Dividend 
Xt 54.32 
515 43 

DappaMaryi 

CitiDanX. N.a, 

33ft Strand. London. WC2R 1MB 
Dtcoaow 30. 19B6 


Dividend parable 
leu 15% Japanese 


Dividend Nyafila 
loss 20% Japanese 
withhold tax 


*131.17 *123,1 . 

*13.11 *12^4 

„ Ad anti 

Citicorp Investment Bank ■ Luxembourg) 3. A. 
16 Avenue Mane TMteso 


T8E FINANCIAL TIMES 

proposes to publish an 

AUCTION 

SURVEY 

on 

JANUARY 30, 1987 

For further information, 
please contact: 

Stephen Dunbar -Johnson 
01-248 8000 
The Financial Times 
Limited 
Bracken House 
10 Cannon Street 
London EC4P 4BY 


Classified 

Advertisement Rates 
from Jannary 1st 1987 


Per 
line 
(min. 
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Peter Marsh reports on advances in 
alternative forms of health treatment 


'A NEW range of chemicals 
which could play a key role in 
treating cancer is under evalu- 
ation by a team of British scien- 
tists. The chemicals are syn- 
thetic versions of porphyrins, 
natural substances found in 
blood and chlorophyll, which 
destroy tumours by releasing 
poisons. 

According to Dr Charles 
Stewart, medical director of 
Efamol, a British company pro- 
moting the technique, the treat- 
ment could ultimately be used 
for between a third and a half 
of all cancer patients and be- 
come as commonplace as radio- 
therapy. In Britain, roughly 
1.5m people, or 3 per cent of 
the population, have cancer. 

In the US, Johnson and John- 
son, the healthcare company, 
is also involved in developing 
the treatment, which is called 
phototherapy. 

For more than a decade, doc- 
tors have experimented with the 
treatment, which is based on a 
mixture of porphyrins called 
haematoporphryin derivative 
(HPD). This, which is obtained 
from the blood of oxen or other 
animals, is injected into the 
human body, whereupon it 
lodges in or near tumours. Light 


from a laser changes the HPD 
chemically, producing substan- 
ces which destroy the ma ligna n t 
tissue. 


Phototherapy could "become 
a useful tool” In treating can- 
cer, according to 11s Elizabeth 
Skinner, education secretary of 
the UK Cancer Research Cam- 
paign. She cautions, however, 
that, although results have been 
promising, work in using the 
technique Is still at an early 
stage. 




tory, have a selectivity 30 times 
better than HPD, the re- 
searchers claim. 


Progress with phototherapy 
has been held up in recent 
years, mainly because of the un- 
satisfactory nature of HPD. The 
substance is difficult to make; 
its detailed composition is un- 
known and, most crucially, its 
selectivity in residing in 
tumours as opposed to ordinary 
tissue is relatively low. 


Researchers at the Depart- 
ment of Chemistry at Queen 
Mary College, in London, to- 
gether with the Department of 
Experimental Pathology at St 
Mary’s Hospital, also in London, 
are working with synthetic 
materials which behave like 
HPD hut which are far more 
useful in phototherapy. The 
new substances, produced by 
•miring up organic Ptonviwilc 
such as aldehydes in a labora- 


Dr Morris Berenbaum, of St 
Many's Hospital, says be hopes 
clinical trials with tbe new sub- 
stances can start in about a year. 
For the moment, the medical 
team is experimenting with the 
materials on animals. The sub- 
stances, called tetra-hy droxy- 
pbenyt porphyrins, arose oat of 
chemistry studies under Profes- 
sor Ray Bonnett at Queen Mary 
college. 


In phototherapy light from 
a dye laser driven by a copper 
vapour laser is focused on the 
site of the malignancy. The 
laser light has to be at a speci- 
fic wavelength, around 650 
nanometers (1, 000-millionth of 
a metre), which causes the por- 
phyrin compound to decompose, 
releasing the poison. The latter 
is thought to be a form of high- 


energy oxygen molecules which 
have a disruptive effect on cell 
membranes. 

One of the most useful 
aspects to phototherapy is that 
the light, from a source such 
as a copper-vapour laser, can be 
beamed to the site of the 
tumour, in the brain or lungs 
for example, by an optical 
fibre, Oxford Lasers, a company 
In Oxford, is among tbe leaders 
in producing such laser devices. 

The research at St Mary's 
Hospital and Queen Mary Col- 
lege is supported financially by 
Efamol, a pharmaceuticals 
company based in Guildford. 
The concern, which has annual 
sales of about £6m, says that it 
could soon start up a pilot plant 
to turn out the new porphyrin 
substances. 


Despite this accent on a fringe 
area of the medical scene, 
Efamol has attracted the sup- 
port of one of the pillars of 
the medical establishment. Sir 
James Black, who held top 
research positions in two of tbe 
world’s top drug companies — 
Smith Kline and French, and 
Wellcome (see separate story). 


In the US, Johnson and John- 
son has bought the rights to 
pr oducin g Fhotofrin-2, a form 
of HPD produced from natural 
substances and which has been 
used in most treatments based 
on phototherapy around the 
world. 


A ten -minute telephone con- 
versation was enough to 
convince Sir James Black, a 
well-known figure in the drugs 
industry, to become involved 
in the affairs of a tiny pharma- 
ceuticals concern, Efamol, the 
pirin work of which is to sell 
pills made from primrose oil. 

Dr David Horrobin, Efa- 
jnoTs managing director, tele- 
phoned Sir James, who uuul 
1934 was director of thera- 
peutic research at Wellcome, 
the UK drugs company, to 
seek his support. “ It was one 
of the most coherent tele- 
phone calls Z have had,” re- 
calls Sir James, who left 
Wellcome to become professor 
of analytical pharmacology at 
King's College Hospital Medi- 
cal School, part of London 
University. 

Sir James, who bad 
previously worked for other 
pharmaceuticals heavyweights 
such as I Cl and Smith, Kline 
and French, subsequently 
joined Efamol as non-execu- 
tive director. He describes Dr 
Horrobin as "an outst a nding 
individual” with a fertile 
ifftfMi, keenly interested in 
new ideas. 


Efamol, which was started in 
1978, specialises in drags made 
from natural substances such as 
oil from fish or primroses. 


Photofrxn-2 was originally 
developed by Dr Thomas 
Dougherty of the Roswell Park 
Memorial Institute in Buffalo, 
New York. A course of treat- 
ment based on the substance 
requires about a fifth of a gram 
of the material, costing several 
hundred dollars. 


According to Sir James, he 
provides a source of com- 
mercial experience for Dr 
Horrobin, a medical 
researcher who set np Efamol 
after a background in 
academic institutes including 
the University of Newcastle 
upon Tyne and the University 
of Montreal. 

Efamol specialises In drugs 
based on the oil of evening 
primroses and fish. These oils 
are rich in organic substances 


caDed essential fatty acids 
(EFA5), which 

combat a number of agents 
suchas arthritis, eczema and 

he S£h d *X ® childhood 

memories or cod 

testily, has long been thought 

to have **525 

Medical workers have been 

impressed hy the ftet thj* 
Eskimos (who eat lot * 
Ash) rarely have 

attacks. Evening primroses, 
too, have a loos h j st0 '’J } 

use. The plant ■>»* “ 
be popular among tbe native 
Indians in North America. 

Bat in most developed 
countries, drugs based on 
these substances are re- 
garded as slightly dubious 
because they have not been 
subjected to rigorous medical 
testing. The substances have 
attracted the attention of a 
number of small, "cowboy 
companies, some of which 
sen oil-derived P™s on the 
basis of claims which are 
difficult to substantiate. 
Regulatory authorities have 
not certified the substances 
as pharmaceutical products 
and, consequently, they are 
sold mainly as nutritional 
Items, in health-food shops 
and chemists. 

Sir James agrees the 
medical establishment has 
been prejudiced against 
EFA-hased medicaments but 
he says the area “is well 
worth further study,” and that 
the evidence that the drags 
can help in certain ailments 
has been well substantiated. 

In recent years, Warner- 
Lambert and Squibb, US 

phar maceuticals manufac- 
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hirers, have 

EFA-hased produce. Boa age 
selling drugs ^ 
oil, to csanbst 

up of deposits in tbe 
that can cause heart disease. 
These compan ies, t ogether 
with Efamol, are potting pres- 

sure on SSTS 

such as the USxooa «■ 
Drug Administration fa 
certify the EFA 

cESS?. Ef amors teetotal 

dirStor, Efamol 

about one third of the^« 
world market forEFAjMa^ 
products. If the medical 
Ushment could M Pers uade d 

to give the drags to 

the market could ri« » 
as much as fioOOm within * 
few vears. he believes. 

In August, Efanral .fSfjLS 
major step in 
its position in the EFA b®* 
ness by opening a plant *• 
the Isle of Lewis, in the Otrtw 
Hebrides in Scotland, t* 
obtain concentrated 
from fish. The plant is r tra 6y 
raiianish . a Joint venture 
between Efamol and Haring 
By Products, a Norwegian 
fish processor. 

The factory, at BrciKtett. 
will take oil from freshly- 
landed herrings and convert 
it into EFA that can be «*W 
directly in Efamol’s prodorix. 
According to Dr Ciougbky, 
the same process can a too be 
used to upgrade the EFA 
obtained from proeeniag 
evening primroses. 



CAR THAT THE SINCLAIR C5 LED UP A CUL-DE-SAC 




The elegant, fhturistk- 
ally -styled car illustrated 
here Will almost certainly 
never be built. It Is the 05, 
Sir Clive Sinclair's design for 
a full-size, electrically- 
propelled passenger vehicle, 
writes Alan Cane. 

After the failure of tbe CS, 
the electric tricycle he 
launched two years ago which 
was his first venture into 
personal transport. Sir Clive 
has had to put aside his 
ambitions in electric vehicles 
and this Is the first time the 
plans for the 05 have been 
made public. 

If an had gone well with 
tending and development, 
prototypes of the car would 
have been ready for display 
at tiie 1988 International 


Motor Show in Birmingham: 
development was expected to 
cost In the region of £2m. 

Compared to the C5, a 
simple, open tricycle powered 
by a conventional electric 
motor and battery system, the 
05 would have been sophis- 
ticated and innovatory. 

It would have been driven 
by a 7.5 kile/att electric 
motor transversely mounted 
at the front of the vehicle and 
powered by a sodium sulphur 
battery mounted in the rear. 

Sodium suphur batteries, 
with a power/ weight ratio 
some four times better than 
the conventional lead arid 
variety, are now recognised 
as a realistic power source 
for electric vehicles. 

According to Sinclair's 


specifications, the Cl 5 would 
have been able to cruise at 
89 kilometres an hour (55 
mph) against a 10 metres per 
second headwind. 

Zt would have had a range 
of 300 km (over 180 miles) 
on a single charge of the 
battery. 

The C15 and its Ill-fated 
predecessor share similar con- 
struction and production tech- 
nology. The bodies of both 
vehicles are of polypropylene 
mounted on a metal chassis. 
Hie CIS, however. Is designed 
to carry a driver and three 
passengers, unlike the single 
seat C5. and is therefore 
approximately the same size 
as a conventional small car, 
3J metres long, L35 metres 
high and L35 metres wide. 


Motor vehicle design 
experts agree that the body 
shape is dose to the o ptimu m 
for minimu m wind resistance 
and drag. 

According to Sinclair: 
“ wind test development of a 
one eighth scale model of a 
three-wheeled version of the 
CIS has already yielded a 
drag coefficient of (U2. w 

Theoretical and wind-tunnel 
figures, of course, are one 
thing and performance on the 
road another. 

Sir Clive is already plan- 
ning in his mind an even 
more a d vanced electric car 
for some unspecified time in 
the future. We shall never 
know whether the CIS would 
have realised its design 
potential. 



Business Rages. So easy to use 


you can tear through it 



for example, you'll find everything 
from underwear, to overalls.) 

. And when you knowthe name 
of a company, but not the address 
and telephone number, you'll find 
the information under alphabetical 
listings. 

Business Pages is published in 
seven convenient geographical 
editions. Each relates to one of the 




finding information in most 
business directories can be time 
consuming. But with ours it will only 
take minutes. 

Business Pages has been 
carefully designed to solve business 
problems, not create them. 

For example; there's an 
identical index front and back. So 
whichever end of the book you start, 
you'll find whatyou're looking for. 

You'll also find a useful 14 
sector format designed to save you 
time (Under Textiles and Clothing' 




major industrial/commerdal centres 
inBritaia 

If you're based in one of these 
areas, every year we'll send you your 
first k>cal copy free (unlike most of 
our competitors). 

So if you're looking fora 

betterbusinessdirectorygettheone 

you can tear through, not the one 
you'll feel like tearing up. 
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T&£COA\ Fbrfiirther information please contact Geoffrey Fiy British Tetecom Business feges* Queen's Wblk Reading RG1 7PTM: Rewfing (0734)506203. 
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Ftakactal Tlz&ee Tuesday December 30 1986 


William Packer looks back over the visual arts during 1986 


A year of consolidation, confirmation and reassessment 



1st tbcwerW ftf the rteaa 

arts, iMft baft bm ttKbOr 
rtp*rt*ny itnuHtehte MT'esoi* 
me. but *h»t w not to ssy a has 
hern ufttnimrtfDK or M. Iff 
t*w ftfhwtot gwiws of urn as* 
has lately dKhtnt hbwaftf h* 
did so, t an sorry to asy. with 
such modesty and diseretinti 
that hr tailed to tell mt. and 
the moment wuntd me by. But 
then a watfMt prvecivitco M 
a critic is on* thing. Aetna] 
coin l science quite another. So 
perhaps X need not beat tty 
breStt i m hard. Thu has been 
a year of consolidation, conftr- 
nutiatt ' ana rvaMPcnoeirr or 
iriBting reputation, and 1&i« 
time n«t year, no doubt. I 
ihail rat ibne word*. 

Bat u swm dear enough to 
me that the priming of the New 
Spirit— which has occupied and 
excited us so much since the 
turn of the USds, that rterar- 
gen? figuration and symbolic 
expressionism that was thought 
to have put abstraction at last 
and for ever fit its place*- 4s 
now lets urgent end etrowriJing. 
Wf Aiul ourselves now looking 
with a cleaner curiosity upon 
the stranded glint*. monsters 
and little fish alike to discover 
the merits of their work for 
what they really are. A* the 
pretentious, inept or merely 
opportunistic falls away, the 
good remains to justify ltwH on 
its own terns, and it is en- 
couraging to arc how much or 
it there is. In September New 
York's Julian Schnabel, whom 
Cod preserve, filled the White, 
chapel with his grandiose and 
ponderously ham-fitted daub- 
ing*. Z shall not rehear** again 
their pitiful inadequacy, about 
which I wrote at length at the 
time, but only remark on a, 
coincidents. For In September, 
the work of Anselm Kiefer also 
went on show in the SaaichJ 
Collection, where ft remain* 
sull. And Kiefer, whose work 
lias so often appeared with that 
of Schnabel, is clearly a major 
artist. The point la that both 
these men stand not ag part of 
a general movement, however 
vague, but now entirely for 
themselves. 

Meanwhile, Frank Aoarhsch. 
a painter whose master was 
David Bomb err, and who has 
n-raamed true to that peculiarly 
British tradition fn figurative 
expressionism for dearly 40 
years was declared Joint winner 
of the Golden Lion at this 
summer's Venice Biennale. Be 
deserved to win outright hut his 


Detail from ** The Marlborough Family 
by Sir Jofiftua Beyaolds 


raisea deeper 
questions, Auerbach is not alone 
among British figurative 
paint era in having enjoyed con- 
siderable domestic success rinoe 
the l We— w« think lew 
mediately of Michael Andrews, 
Lucian Freud and Leon Kosseff 
—yet remaining virtually un- 
known abroad. X was in Canada 
earlier in ihe year and was 
repeart-dJy asked the question: 
who is Frank Auerbach? Had 
h* been shown In Venice, even 
as late as 1578 or 1880, bis 
participation would have 
significantly shifted the Inter- 
national perception of British 
palming today, and its place La 
tbe world. Tha present inter- 
national Interest in the work 
of our younger sculptors, on 
the other hand. Is self-generated 
and self-fulfilling for, having 
been shown once, they are asked 
again. 

These inconsistencies of 


opportunity do us no good but 
it would be too easy to blame 
the British Council, the prin- 
cipal agency for these chows 
abroad, for mistaken choices. 
Sculptors too deserve their 
chances, as do painters of other 
kinds, plus art inis and crafts- 
men of aU sorts. Strapped for 
funds, the British Council must 
lose both ways, u much for 
being right as wrong, One only 
has t D see in actual work 
abroad to understand the im- 
portance of the cultural diplom- 
acy it effects. Became our 
artists are so good and do us 
all such credit, they deserve no 
less. The underfunding of the 
British Council is either cynical 
or ignorant, and either way it 
passes belief. 

But hack to British art at 
home, and to some of those 
more established artists whose 
reputations were positively en- 
hanced. Victor Willing filled the 


Whitechapel with his hallucin- 
atory and surreal tableaux: at 
ihe serpentlnt. Adrian Berg 
muved away at last from bis 
eyrie above Gloucester Gate la 
Regent's Park to Kcw Gardens. 
And Michael Andrews brought 
the extraordinary scale and 
tight of Ayers Rock to Anthony 
d'Offay. Jobs Be 11 any was 
everywhere. Ronald Searie’s 
sketchbooks, which he made 
while a prisoner of tb* Japan- 
ese, were shown at tbe Imperial 
War Museum. And ai Dulwich 
the veteran Sam Rabu brought 
a lightness of touch and sophis- 
tication to images of the Noble 
Art lbs 1 were as delightful as 
unexpected. 

These are all figurative 
artists ■> It happens, but the 
non<flgurative have remained 
quite as active, if not so much 
under our immediate notice. 
Bridget HUcy and Anthony 
Green have had important 

B iUery shows abroad, and Paul 
wlcy is the new Professor of 
Fainting at the Raya] College of 
Ail. My one prediction, more of 
a hunch really, for 1987 la that 
general interest in the better 
and, again, established abstract 
painting will conspicuously 

rewc. 

As for our sculptors, they too 
distinguished themselves: 
Richard tong at d'Offay, 
Anthony Caro at Waddingtcn 
and Knoedler, Michael Kenny at 
the Royal Academy. David Nash 
had an impressive first show 
with his new gallary, tbe Judi 
Rowan, and the Boyle family 
filled the upper galleries of tha 
Hayward with their huge and 
disturbingly faithful earth 
relief*. Bryan Kneale'A retro- 
spective, which la especially 
notable far his recent drawings 
of animal skeletons. Is the in- 
augural show at the new Henry 
Moore Gallery of the Royal 
College of Art. where it 
remains until January a. 

Henry Moore himself, of 
course, died in August at a great 
age. Ho was a great artist and 
bit work is his proper memorial. 
But he was ever generous and 
active in his efforts In the 
interests of his fellows and. in 
the widest possible sense British 
artists of every kind owe him 
an incalculable debt. 

My most memorable experi- 
ence of modern sculpture dur- 
ing tbe year was that afforded 
by last summer's project in the 
Forest of Dean, which the 
Arnolfinl of Bristol set up in 
deep collaboration with the 
Forestry Commission. The six 



major sculptures installed gad 
left foe good in their several 
sites wlt&m tbe forest ore a& 
entirely successful and la web 
different ways, none more so 
than Magdalena Jttekova’* giant 
chair astride its hill-top, which 
is already becoming a forest 
trade and landmark. 

Jeremy Jtee% who founded 
the Arnolfinl 25 years ago and 
built it up from nothing to its 
present eminence. lately 
announced hu resignation as us 
director. It fs no more than his 
due that we should here ack- 
nowledge that considerable 
achievement and public sendee. 
But he is not yet lost to the 
art world and. whatever he 
doe* sc XT, we wish him well 

Our major public exhibiting 
and scholarly institutions, with 
their slower pace and more 
naturally revtadonixt cast a t 
mind, haw contributed spec- 
tacularly. In both the modem 
and more historical fields of 
study, to tbe general sense of 
reassessment and consolidation. 
Tim baa been especially true of 
exhibitions concerned with 
modem art and its immediate 
antecedents. 

Picasso's sketchbooks at the 
Royal Academy in the autumn 
were strangely both a revelation 
and yet not one. The excite- 
ment they generated via not 
at tha discovery of * new 
Picasso but at the wonderful 
private confirmation of the 
Picasso we already knew. With 
the magnificent Rodin exhibi- 
tion. which the Arts Council 
brought to tbe Hayward where 
it is still on view, there too 
Is an emphasis upon the 
younger man in bis more pri- 
vate and immediate work. In 
the drawings, studies and 
maquettes, the serious purpose 
of the exhibition lies besides all 
the pleasure and excitement. 
The Kokoschka at the Tate and 
the Dairhf Smith at the White- 
chapel were two other fin* and 
significant full retrospective 
studies that followed this same 
path, resting (he mature repu- 
tation firmly on the work of the 
younger man. Kokoschka we 
already knew well enough 
though not so well as we do 
now, but the early work of 
Smith, never seen here before, 
was indeed a revelation. 

But the moat intriguing revi- 
sionist exercise wss this yeir’s 
Hayward Annual, Falls The 
Shadow, chosen by Barry 
Barker and John Thompson. 
For all Its longeurs and obscu- 
rities. it deserved a more sympa- 
thetic and considered reception 


“ King and Queen ” bronze, fay Henry Moore 


than perhaps it got. Tbe idea 
that tbe contemporary artist is 
now faced, not with the hard, 
narrow choice of whether or not 
to align himself with the latest 
orthodoxy of the avant garde, 
but a broader, more truly 
catholic opportunity across 
jaraHel, equivalent and estab- 
lished attitudes and preoccupa- 
tions, Is hardly new but Its 
serious critical airing by demon- 
stration was long overdue. 

Dreams of a Summer Night, 
which followed the Annual at 
the Hayward in midsummer, 
was another important exercise 
in revision. For in bringing to 
us tbe work of artists whom wc 
had, with one exception, all but 
forgotten, the Arts Council 
made the point that the national 
schools of other countries are at 
least as interesting as our own. 
This was not just a show of 
Munch and a few major contem- 
poraries such as Zorn, Kroyer 
and Krogh, but a full survey of 


painting at the turn of the cen- 
tury in the five Nordic coun- 
tries. The show's significance 
was considerably enhanced for 
me by the opportunity I was 
given by the Nordic Council to 
travel through those countries 
beforehand to set the work in 
its true context 

The long awaited Sir Joshua 
Reynolds exhibition was the 
Royal Academy’s major effort 
In the New Year. In tbe event 
it threw an unforgiving light 
on a flawed and ambitions 
talent that was never the 
genius we had supposed. The 
wonder Is that Reynold's repu- 
tation withstood such scrutiny 
at all. But it did, though much 
changed. For his true gift lay 
not with the great machines to 
which his ambition led him. 
but with the face and head 
and the intimate confrontation 
with his sitter. These remain 
to us. 

Our great public collections. 


meanwhile, continue to accrue. 
If more by curatorial alchemy 
than policy. The British 
Museum put its haul of draw- 
ings over these past five years 
on show, which proved as 
various and ravishing as we 
have come to expect. Yet so 
many of These works remained 
more significant and minor, 
rather than outstanding. The 
Tate marked Ronald Alley's 
retirement as Keeper of the 
Modern Collection with a large 
show of irs modern acquisitions 
in the 40 years of his associa- 
tion with the gallery, and again 
it was more churlishly received 
than it deserved. Masterpieces 
are expensive and in this ifleld 
more often controversial than 
not. To keep up with develop- 
ments any major gallery 
should buy early and take 
risks. The wonder is that we 
have a representative collec- 
tion at the Tate at all, let 
alone one so good. 

And at the National Gallery 
Sir Michael Levey marks his 
own resignation after some 12 
years as director with a per- 
sonal choice from among the 
acquisitions he has made on 
our behalf in that time. The 
exhibition, which is current, is 
a vindication not merely of a 
scholarly and effective tenure of 
office but of a wonderful 
personal eye for a masterpiece. 
Here are 33 plums, from the 

early 14th century Sienese. 
Ugolino, to Matisse by way of 
Raphael, Parmigianino, Bessano, 
Caravaggio, Altdorfer, Rubens. 
Van Dyck, Hals. Rembrandt, 
Velazquez. Steen, Claude. Frago- 
nard. David, Stubbs, Wright, 
Degas, Renoir. Matisse. To be 
vulgar for a moment by men- 
tioning money, the whole lot 
has cost us something over 
£20m, which at the prices of 
recent weeks achieved by paint- 
ings by no means better than 
these in their several categories, 
would have brought us just 
three. Tbe National Gallery's 
purchase grant for the coming 
year is £2. 75 m, which the 
Government claims is generous. 
The Tate has just launched its 
appeal for the £lm still needed 
to acquire the great Constable 
of Waterloo Bridge. 

But enough of art matters: I 
last looked on it in an un- 
crowded Sistine Chapel some 10 
days ago, and walked alone next 
morning in spring-like sunshine 
on the Palatine HilL Sufficient 
unto the New Year is the art 
thereof and I wish you all. in- 
deed. a most happy New Year. 


Cinderella/Richmond 

Max Lop pert 


Per Roserikavalier/Cologn e 

Andrew Clark 


Concerto di Natale/ Assisi 

David Murray 



B 






The pinto at the Richmond 
Theatre is a superior dressing* 
up of something basically very 
ordinary. The costume budget 
of Paul Elliott's production Li 
obviously a good deal larger 
than the average Cinderella 
allotment: tbe Ugly Sisters' 
creations grow more volu- 
minous with each passing 
scene (a headdress lor the ball 
containing an ice-bucket with 
two champagne bottles was a 
new one tor me) and for the 
Royal Wedding finale everyone 
rushes back in black and white 
outfits very much after the 
example of My Fair Lady. The 
story line may regularly get 
skimped— the happy ending is 
tossed iu almost as an after- 
thought— but the production 
values are held firmly in sight. 

The performance as a whole 
goes with a cheerful swing — 
no hiccups to the scene-changes, 
smooth musical direction 
(Barrie Blgnold) knitting every 
point into place, no post-lce- 
crcom-break malaise. It's a 
show that has been put together, 
competently but with limited 
imagination, from resilient 
source materials. Favourite 


songs are appropriated for use 
at moments of only approximate 
narrative suitability — Rolf 
Harris's Buttons and Aimeke 
Rice’s amusingly Sloane-ityle 
Pandlnl break into " We're a 
couple of swells" for reasons 
which actually have very little 
to do with tbe scene into which 
they introduced it. 

Some noisy emotional ballads 
for Cinderella (Caroline 
Dennis) and Prince Charming 
(Jane Danielle) have been 
spliced into their positions in 
similarly inexact manner — it 
doesn’t pay to listen to the 
wards of “ Kiss today goodbye ” 
too carefully (not that anyone 
would want to). There Is 
athletic. boring television 
choreography for the Babette 
Longford Young Set by Jayne 
Lon gfield, one number being 
given to an amazing perversion 
of Beethoven’s Fifth Symphony, 
hideously over- amplified (like 
too much else). The Ugly Sis- 
ters introduce themselves as 
Alexis and Krystls — a really 
fresh idea, that! 

What saves the day Is the 


personality content Especially 
because the magic and the fan- 
tasy of the fairy tale are so 
patchily attended to, every- 
thing depends on the variety- 
sketch skills of the leads, and 
happily they're unfailing. Mr 
Harris does Buttons in hit 
characteristic part -compere 
vein, tripping the stage so 
lightly that even his ex- 
tended cartoon-drawing inter- 
lude doesn’t totally collapse the 
proceeding*. Baron Ifardup 1* 
Bill Owen of the wellies and 
the gruesome checked trousers, 
with a lovely line in oblique- 
angled walks off stage. 

To one who hates specialty 
acts, the team of Ward Alien 
and Roger the Dog brought un- 
suspected dry hilarity; the 
sis I era ( Nigel Ellscott and Peter 
Robbins) relay in high style 
some of the evening's best bad 
jokes—" Do you give a henna 
rinse?" " No, but I once washed 
a duck ** is probably the ne plus 
ultra of the genre. Though it's 
not difficult to work out all the , 
ways in which it could be ! 
better, the Richmond Cinderella 
can still be recommended as a j 
Good Night Out. 1 


Such is the concentration of 
theatres in the north Rhine and 
Ruhr areas of West Germany 
that the visitor is likely to find 
at least 008 "first night” on any 
given weekend of the season, 
and a bewildering selection in 
tbe days surrounding Christmas 
and New Year. Zt Is deemed the 
bast time to put on a good com- 
pany show, and a new produc- 
tion of Der RoacnfcmMlier. 
which the Cologne Opera has 
Just unveiled, should he guaran- 
teed to fit the bill. 

This is what the Cologne 
Intendtnt, Michael Hampe, has 
largely achieved: the staging 
breathes all its characteristic 
traits— conservative, musical, 
finely -drawn — and will provide 
a solid exemplar of house reper- 
tory for years to come, Hampe 
shows the utmost respect for 
Strauss’s stage directions, man- 
ages the set-pieces engagingly 
and without fuss, and has the 
act ZZZ inn decor almost literally 
waltzing off the stage before 
the closing trio, to reveal a 
fantastic background fresco of 
a palatial Viennese Interior. 
Given such a classic setting and 
the exceptionally fine musical 
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Arts Guide 


Opera and Ballet 

LONDON 

Beni Open House. Covent Garden: 
The Royal Ballet continues its per- 
fonuaaoas of The Nutcracker. 

Revel PMinl Balk London Festival 
Ballot gives dally performances of 
Tbs Nutcracker. 

SfluWs Welli. Rosebery Avenue: Sad- 
ler 1 * Wells Royal Ballet its 

season with The Snow Queen fol- 
lowed by Coppailzu 

WASHMOTON 

Washington Opera (Terrace): Tbe com- 
pany 1 * season at the Terrace Thea- 
tre features Don Pasqale in a new 
production by Douglas Wagar con- 
ducted by Cil Stewart Kellogg with 
Pranixdrldup to the title role, Pam- 
ela South a* Norina and Gran Wil- 
son os Ernesto. Tbe 1882 English- 
language prod action of Tbe Abduc- 


tion from the SemgUo returns con- 
ducted by Arnold Ostmen with 
Joyce Guyer as Constanta. David 
Knebler aa Belmonte and Kenneth 
Cox es Ostein. Kennedy Center 
(2549893). 

NEW YORK 

Metropolitan Open 
The week features 
ducted by Thomas Fulton in John 
Dexter's production with M ar ten s 
Devia, Sherrill Milne*. Dano Raf- 
f&atl and Dimitri KovrakoK La Bo- 
hfaae conducted by Julius Rudd In 
Franco Zeffirelli's production with 
Leans Mitchell. Barbara Daniels 
and Brian Scbexnayder; Die Fleder- 
msus conducted by Jeffrey Tate 
with Kiri Te Kanawa, Tatiana Troy- 
anos and Otto Schenk in Otto 
Schenk's Iw rim -Hftn* »ml MsdstU. 
Butterfly conducted by Gi anfran c o 


realisation of these final pages 
—three pore sopranos and Sir 
John Pritchard's savouring of 
the Instrumental haze in tbe 
pit— the performance was able 
to offer a parting glimpse of a 
Straussian operatic ideal: com- 
plete vocal. Instrumental and 
visual harmony. 

Sir John — whose tempi ear- 
lier in the evening had shown 
the opposite of indulgence—- 
drew a suave reading of cul- 
tivated swagger and dramatic 
punch. The success of the cast, 
which had less experience to 
draw on. was more variable. As 
the Marschallin, Hampe had 
chosen Margaret Marshall on 
the basis of previous collabora- 
tion on Mozart in Salzburg and 
Cologne. It has been a pleasure 
to watch Miss Marshall's opera- 
tie career flourish— her Coun- 
tess In the Scottish Opera 
Capricrto gave out particularly 
encouraging signs of an attempt 
to develop a dramatic per- 
sonality on stage. She is not. X 
think, a natural stage artist, 
and her interpretations take 
time to develop. 

Even on these terms, how- 
ever, and allowing for some 


unhelpful stage direction and 
an awkward costume, her first 
Marschallin is a disappoint- 
ment: the voice is too light 
and silver to cut through the 
orchestra in the opening 
scenes, and she seemed some- 
what lost, unable to relate to 
the people and action around 
her. The interpretation does 
show potential, however, In the 
monologues, where Miss Mar- 
shall’s care for words and 
superior vocal means can be 
appreciated In glorious iso- 
lation. 

G&nter von Kansan was an 
ugly and boorish Ochs, hut be 
carried his scenes almost 
single-handed, thanks to a fine 
voice and a sense of comic 
timing. Dolores Ziegler and 
Teresa Ringholz were an 
excellent match as tbe young 
lovers. Miss Ziegler's Octavian 
deserving a wide career. 


Tarkovsky dies 

The exiled Russian film 
director, Andrei Tarkovsky, 
died in Paris yesterday of 
cancer. He was 54. 


Mudc/Monday. Opera and BaBet/Tuesday. TheetraAVsdnes- 
dey. ExhMUwM/Ttorsday. A selective guide to afl the Arts 
a ppea r s each Friday. 


December 26-January 1 

Marini is Reoftt*. Seotto’e staging VaHaapr Madame Pompadour con- 
ducted by Bibb Der Openiball con- 


with Miss Sooth). Vuua Modoveami 
and Learnt CarLepn. Lincoln Canter 
(3826090) 

Nn task Qtt Ballet (New York State 
Theater): Following the final sea- 
sonal performances of The Nut- 
cracker. tbe company's 85th season 
continue with repertoire by Balan- 
chine Jerome Robbins, iocbd* 
ing two of last spring’s world prem- 
ieres by Bobbin*. CSty and 
Piccolo BaDettn. Lincoln Center 
(8705570). 

VENMA 

Ste wte o p o B A Summer Night’s Dream 
amdn e ted tv Richter; La Boheme 
conducted by Mocketns with Freni, 
Wise, Dvorsky. Hornik. Helm; Die 
Ftedenn a na conducted by NeuhoM 
with Ghazarian. Derneach, v o»iH 
(21444/2655). 


iturtwi by Bwiwimji ^ iii ; Die 
mans conducted by BibL 
(51 464/38 55). 

CMCAOO 

lyric Open: Lotfi Manaourfs 1981 
production of The Merry Widow 
c o n t inne g with Maria Swing in the 
title role, Alta Thus ae Prince Dani- 
lo and Jerry Hadley as QuxdQe de 
Bottfllany. ooodoc to d by Baldo Pod- 
ie. (3322244). 

nuns 

Oflmfwch Gale and dinner with Or- 
chestra National conducted by 
Georgs Prto and Paris Optra 
Choir and BaDet tram (LSApm until 
midnight. Paris Optra (Wed) 
(43AS 5022). 


FINANQALIXMES 
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Staying in thePrinc^aKtyof Monaco 

Complintnaary copies of the Financial 
Timer arc mvo available to guests 
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Get your News early t . in Stuttgart 


Eine Zeltung erst mittaga gclicfert, hat fur Sie nur 
den halben Wert. 

Damit Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir nnseren Botendienst in 
Hirer Stadt writer verbessert. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt, 



Rufen Sie die Abormenten- 
Abtefiong on. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuioUettstrafie 54 
6000 Frankfurt/Main 1 


As William Packer reported 
before Christmas, the Alitalia 
company is celebrating its 40th 
anniversary in grand style. In 
Italy its cultural good works are 
legion, and with understandable 
pride — and extravagant la> 
gesse — Alitalia has been dying 
in journalists from many coun- 
tries to witness them. My 
number came up for a trip to 
Rome and thence to Assisi, 
where Alitalia sponsored a 
Eurovision Christmas concert in 
the great basilica of Saint 
Francis. 

Amid the dazzling Giotto 
frescoes, super-lit for the tele- 
vision cameras, even a modest 
recital could have been memor- 
able. (Alitalia has a longer- 
standing connection with the 
basilica too: the Perkins Collec- 
tion of works by minor Renais- 
sance masters is housed there 
through another of its benefac- 
tions. What does BA do with 
its profits?) Besides, we were 
softened up by the charms of 
the wintry Umbrian landscape 
(and those of the Lungarotti 
wine factory at Torgiano). In 
the event, the concert proved a 
hit-and-miss affair, delightful if 
somewhat improvisatory. 

In Mozart’s early, evergreen 
motet “Exsultate, jubilate" the 
soprano was Lillian Watson, 
fresh and appealing. The 
cameras will not have been 
wasted on her, and her decep- 


tively easy manner surmounted 
the murky accompaniment — 
perhaps only the fault of the 
cavernous acoustic — supplied by 
Peter Maag and the RAl Orches- 
tra. Maag is not the sprightly 
Mozartean he once was. Miss 
Watson can, I think, deliver 
Mozart's rococo ornaments with 
more jewelled precision than 
she did here, but the orchestra 
set her no stimulating chal- 
lenge. 

In the nick at time Uto Ughi 
blew in to play the Beethoven 
violin concerto. After a longish 
wait, with his practice-flourishes 
audible from some recess, Ughi 
assaulted the concerto with an 
urgency that took Maag and the 
orchestra by surprise (and he 
played along with most of the 
opening tutti, by way of extra 
warming-up)— solo and band 
found themselves more than 
once in unintended syncopation. 
The Larghetto settled better, 
and in the finale Ughi's virtuoso 
keenness made an apter, less 
wilful impression. With the 
live transmission (to Italian 
viewers only) completed, Maag 
and Ughi decided to re-do the 
opening Allegro for the Euro- 
vision tape. Suddenly the 
orchestra was unrecognisably 
better, and there was a welcome 
new lyrical consistency: it was 
a genuine performance, in fact, 
instead of a run-through. There 
is a lot to be said for rehearsal. 


Aladdin/Shaw 


Antony Thomcroft 


Pantomimes only have to pass 
one test — do the children 
enjoy it? On that score this 
production was a great success, 
with little giris — in sophisti- 
cated Camden I would reckon 
that seven is the cut off age — 
wetting themselves with 
laughter at the oldest of 
routines : the ghost touching up 
the policemen, and Widow 
Twankey causing mayhem in 
her laundry. 

The hand of the Council was 
fitfully visible — Abanazer is 
a reformed character very early 
on and there were stern warn- 
ings that the problems of the* 
age could not be solved by 
magic. Also I am sure that in 
Tunbridge Wells Aladdin would 
not have been paired off with 
the servant girl, Soshy, while 
Wishee Washee captured the 
Princess. 

But such incidentals hardly 
hindered the fun. More tren- 
chant criticism could be 
mounted against the lack of 
spectacle. There was a lot of 
banging to be heard during the 
lengthy scene switches but 
when the curtains rose again 
there was little to account for 
all the effort. 

This is a wholesome, conven- 


tional family panto, not very 
imaginative but with its heart 
in the right place. The cast 
play as a team, which enables 
orman Beaton to get by as a 
rather subdued Twankey. He is 
allowed a glamorous dress ac 
the end but for much of the 
panto he looks rather like a 
woebegone transsexual. He has. 
however, some good lines and 
will doubtless deliver them with 
brio in time. 

Debby Bishop, as Aladdin, 
has quickly got the measure of 
her part, but with the plot 
played down almost to in- 
visibility the most eye- 
catching performances are by 
the funny men, notably Richard 
Tate and Bill Thomas as the 
Chinese policemen. Anna 
Karen makes her mark as an 
Empress of China and the kids 

are quite happy to respond to 
her catch-line “ Hello peasants " 
with a deferential u Hello. 
Empress.” 

For all the wealth of TV 
stars involved no attempt is 
made to update the panto or to 
aim it at adults. They will get 
their delight from the pleasure 
of the children. This is the 
only pamo in central London 
this Christmas but a worthy 
example of the species. 
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Transatlantic 
trade wars 


THE European Community and 
the US are ta celebrate the 
New Year by starting a small 
trade war. In two days time 
the opening shots are dne to be 
fired in a tit-for-tat dispute over 
agriculture that never should 
have been allowed to occur in 
the first place- The casus belli 
this time is the loss of market 
share for American farmers 
caused by the enlargement of 
the EEC to include Spain and 
Portugal 

Previous transatlantic con- 
frontations of this sort have 
been long on rhetoric, but 
limited in terms of damage. 
Even in those cases where 
diplomacy has initially failed 
and retaliation has followed— 
the "pasta war" is a recent 
example — peace has eventually 
been restored. This time, too, 
the signs are that US retaliation 
will be phased in gradually 
enough to allow further nego- 
tiation before things get out 
of band. 

Rapid erosion 

But with each successive 
dispute it becomes harder to 
dismiss the rhetoric as mere 
brinkmanship, and the danger 
of a general conflagration 
becomes more acute. For the 
climate in the US continues to 
deteriorate. A fundamentally 
free -trade Administration, 
already weakened by the loss of 
its Republican majority in the 
Senate, is hamstrung by the 
damaging inquest into the 
secret sale of arms to Iran. 
The White House has been forced 
to draft its own trade bill in 
response to the determination 
of Congress to rewrite US trade 
legislation with a protectionist 
slant 

Mr Reagan is under severe 
political pressure from the 
farmers, who blame European 
subsidies for the rapid erosion 
of their own world market 
share. His Administration is 
further exasperated by what it 
sees as the Community’s failure 
to honour the terms of an 
interim agreement on the en- 
largement dispute. All in all, 
the context in which trade 
negotiators are having to work 
is bleak. Mr Willy de Clercq, 
the EEC's trade commissioner, 
claimed he was not exaggerat- 
ing when he said last month 
that trade disputes were bring- 
ing the US and the community 
close to “a major political 
crisis.” 

Spain’s admission to the Com- 
munity this year will mean the 
loss of a market for American 
maize and sorghum animal feed 


of about $5 00m a year. The US 
wants a guaranteed export 
quota to Spain of 3m tonnes a 
year in compensation; the EEC 
has offered to take 1.6m tonnes 
a year from all outside sup- 
pliers. A six-month interim 
arrangement, settled in mid-air 
over the Atlantic in July, has 
worked so badly as to create the 
suspicion that Europe is deli- 
berately welshing on the deal. 

The Americans say they are 
sick of paying for European 
enlargement. But their real 
complaint is that they were not 
consulted in good time about 
the consequences of an entirely 
new tariff structure for Spain. 
Washington has refused to be 
mollified by the longer-term 
benefit of lower industrial 
tariffs (and the political benefit 
of Spam’s further integration 
into the western alliance) in 
compensation for the loss of an 
important agricultural custo- 
mer. 

Having refused, at least form- 
ally. the EEC’s request to ex- 
tend its deadline, the US will 
retaliate in the New Year with 
tariffs on European wines, 
brandy, beer, cheese and choco- 
late. The EEC will reply with 
import restrictions on maize 
gluten, rice and wheat 
Farmers on the American side 
of the Atlantic may suffer the 
more. 

Both parties to the dispute 
must be aware what a 
dangerous course they are tak- 
ing. In reaching for the com- 
promise that is there to be 
(truck, the US should give 
Europe due credit for this 
month’s hard-won decision to 
attack the beef and dairy moun- 
tains by production and price 
cuts. Inevitable as that decision 
may have been, it went to tbe 
heart of what is wrong with the 
bilateral trade relationship— 
the Common Agricultural 
Policy. 

This latest EEC-US trade 
tussle is not just a reminder of 
the unhealthy competition be- 
tween European and American 
subsidisation of fanners. The 
EEC form of subsidy may be 
anathema to American politi- 
cians— hut so it is to many 
Europeans. What emerges most 
dearly is their failure to cope 
with strains that will be in- 
evitable until the worldwide dis- 
tortions to agricultural trade 
are tackled multxtaterally. In 
the meantime, Washington and 
Brussels must overhaul their 
system of liaison to provide 
early warning of manoeuvres 
before they can turn into battle 
formations, 


Unfair to the 
Post Office 


THE CENTRE for Policy 
Studies is the body set up 
under tbe aegis of Sir Keith 
Joseph and Mrs Margaret 
Thatcher when the British Con- 
servative Party was still in 
opposition. As such, it has had 
some influence on the develop- 
ment of Tory policy in govern- 
ment and is stirring again now 
with the approach of another 
general election and the search 
for a radical manifesto. Thus 
when it comes out with a call 
for the privatisation of the 
Post Office, it cannot be lightly 
dismissed. 

Some of the analysis con- 
tained in "Privatise the Post,” 
published this week, is also re- 
markably fair. For instance, 
the pamphlet points out that the 
British Post Office is among the 
“ world’s top performing postal 
administrations with a high 
quality of service, high profits 
and low rates of Charges. Such 
praise is scattered throughout 
and indeed goes back to Mr 
Tony Benn in 2964, who is des- 
cribed as an "unusually dyna- 
tic and interested Postmaster 
General, doing good for the 
consumer and the Post Office 
alike. Successive govern- 
ments, the pamphlet suggests, 
have used a “combination of 
measures to attain a not un- 
satisfactory outcome.” 

The measures have included 
tiie separation of the Post Office 
from the Civil Service, the 
establishment of a watchdog 
organisation — the Post Office 
Users’ National Council, the 
hiving off of telecommunica- 
tions to the private sector and 
the reorganisation of the Post 
Office Into four divisions: 
letters, parcels, counters and 
the National Girobank, the last 
of which is a wholly-owned sub- 
sidiary. Possibly the fear of 
privatisation in the background 
has acted as a spur to greater 
efficiency. 

Could expand 

The only one of these divi- 
sions which has anything like 
a genuine monopoly is letters: 
most, though not all, of its 
inland traffic is protected from 
competition. Parcels operates 
totally within a competitive 
environment The National Giro- 
bank is essentially a bank like 
any other, except that it con- 
ducts its business mainly 
through Post Office counters. 
The counters division provides 
services to the others and 


financial services to government 
departments, such as Health 
and Social Security. 

Moreover, all the divisions 
are capable of expansion. The 
counter service could he 
extended to cover theatre and 
travel bookings. The Girobank 
has gone into mortgages and 
life assurance. If the tax and 
benefit systems are eventually 
merged, the Post Office would 
be the natural distributor. It is 
the place where most people 
go to get and deposit money. 

In so far as the Post Office 
has had problems In recent 
years, they have stemmed 
mostly from industrial rela- 
tions. The explanation lies in 
a turning against shift work: 
sorting mail requires short 
bursts, of activity rather than 
a steady eight hour day. The 
management has been seeking 
more part-time working, but 
there have been difficulties of 
adjustment with die unions, 
which is not surprising in an 
organisation that is still one 
of the largest employers in the 
country. On the whole, the 
translation to different patterns 
of working is being made 
successfully. 

Of course, no-one setting out 
to invent the Post Office today 
would choose anything like the 
existing system. Indeed it is 
unlikely that they would opt 
for a centralised postal system 
at all, still less one that had 
a bank to go with it The pre- 
sent set-up is a hybrid; there is 
nothing else qnite like it. Yet 
the fact remains that it is there. 
It is in the High Street where 
everyone can get to it. It 
appears to be popular. It has 
shown itself capable of change 
and, in some areas like parcels, 
of competition. It also makes 
a profit. 

The case for privatisation 
would therefore have to be 
compelling in order to be taken 
up. It is not compelling in thus 
pamphlet: only a few possible 
marginal savings in abolishing 
the letters monopoly are 
offered- The threat of privatis- 
ation at some stage in the 
future is another matter, if only 
to keep the Post Office up to 
the mark. So far it has worked 
rather well and the Post Office 
is showing that it is possible 
to be a reasonably well-run 
and regulated public corpora- 
tion. There is no need to 
privatise for privatisation’s 
sake. 


THE YEAR OF THE SCREEN 





your set 

The video screen is everywhere. The problem, 
says Alan Cane, is that you cannot 
necessarily believe what you see 


I MAGINE a whole series of 
Dallas or East Enders 
created without a single 
living actor. The idea is not' 
so far-fetched for the tech- 
nology is already available. 
Television pictures exist as 
a series of minute light 
spots of varying intensity, and 
a computer can be instructed to 
produce a pattern of spots on a 
video (or television) screen in- 
distinguishable from the real 
thing. 

To the best of my knowledge, 
no such film has yet been 
created, but the potential is 
there. The fact that such 
images would be accepted every- 
where as true representations 
of reality underlines the 
potency of the video screen, a 
technology which is beginning 
to dominate our perception of 
the world. 

In a year which has seen the 
BBC celebrate the 50th anniver- 
sary of its public television ser- 
vice, when virtually every home 
in the developed world has at 
least one television set, that may 
not seen too remarkable a state- 
ment But 1986 marks the 
beginning of an era when tbe 
video screen will become ubi- 
quitous — in the home, in the 
office, in the factory. And it is 
not clear the consequences have 
been fully explored or investi- 
gated. 

As the display for all manner 
of computerised information, 
the video screen has already 
become as widespread a busi- 
ness tool as the typewriter. 

By the end of the century, it 
may well be as common as the 
telephone. The more advanced 
electronics companies like IBM 
already have almost as many 
video screens as people raising 
the interesting prospect that 
before too long, most people will 
use a video screen during at 
least some part of their working 
day. For some, indeed, a screen 
and keyboard could become 
their only point of contact with 
the rest of the business world. 

Some stockbrokers in the US 
are close to this stage already. 
They make market assessments 
from prices displayed on a 
video screen, initiate trading by 
pressing keys, and the computer 
assures them via the screen that 
their deals have been consum- 
mated. 

This trend is not confined to 
the financial world. In a few 
weeks. Professor Richard Gre- 
gory, director of Bristol Univer- 
sity’s brain and perception 
laboratory, flies out to the 
National Aeronautics and Space 
Administration in the US to 
advise on the use of video dis- 
plays in space capsules. 

Portholes, it seems, are now 
redundant NASA’s idea is to 
provide its spacemen with an 


electronic view of the outside 
world. Small beer to followers 
of Star Trek or Dr Who, of 
course, but it raises questions 
that Prof Gregory, who worked 
with NASA on the visual prob- 
lems of lunar module docking 
and landing, is keen to grapple 
with. 

How much information, and 
wbat kind, should be presented 
to tbe astronaut on the screen, 
for example? It is tempting to 
think that an astronaut’s effici- 
ency could be improved by pro- 
viding only the basic data for 
the job in hand. Such an 
approach, however, might de- 
prive the space traveller of sub- 
liminal visual cues, clues to the 
structure and form of the out- 
side world which are vital if 
only to preserve a sense of 
sanity and well being. 

In the broader context, the 
business world ought also to be 


Personal contact 
is essential for 
an understanding 
of *the roles which 
govern the other 
felloes world 9 


concerned about the widespread 
use of screens for at least two 
reasons. 

First, it should be asking what 
measures it can adopt to ensure 
the veracity of information pre- 
sented on the screen. 

Second, it should be question- 
ing the inherent assumptions 
and illusions built into the more 
sophisticated methods of dis- 
playing information on video 
screens now m development. 
These include the elaborate use 
of colour and three-dimensional 
display. 

There has been a wealth of 
research on the physical effects 
of prolonged work with video 
screens but remarkably little on 
the psychological effects. 

Most studies of the relation- 
ship between health and video 
displays suggest that the 
screens themselves, if well built 
and properly maintained, are not 
a hazard. 

Poor posture, undetected sight 
problems and other physical 
idiosyncracies, however, can all 
be exacerbated by screen work- 
ing. Is there any reason to sup- 
pose that psychological idiosyn- 
cracjes should not be equally in- 
fluenced. 

Prof Gregory points out that 
people working wholly on elec- 
tronic screens — flight traffic 
controllers using radar are bis 


example — require massive ex- 
perience outside wbat they see 
on their screens to function effi- 
ciently. It takes four years to 
train a flight controller. A move 
to a new airport means another 
two years’ learning to mesh the 
screen image mentally with 
physical knowledge of the ter- 
rain. 

Similarly. Prof Gregory 
insists that, in business, per- 
sonal contact is essential to 
understand what he describes 
as “the rules which govern the 
other fellow’s world.” The busi- 
nessman working only with a 
screen could find himself 
increasingly cut off from that 
essential experience. 

Fortunately, it is not yet a 
serious problem. Screens are 
so novel that business people 
have a stockpile of previous 
experience to help them judge 
what they see on the screen. 
Furthermore, most research 
confirms that top executives are 
still loyal to traditional busi- 
ness practices involving per- 
sonal contact; only a minority 
have embraced screen-based 
management wholeheartedly. 

But what of the future? What 
guarantees can be built in to 
convince screen users that the 
information they see is 
genuine? 

This is already a problem. 
Last month, the London Stock 
Exchange was troubled by 
prices put into the Seaq market 
information system which were 
transparently inaccurate; old 
prices had been Inadvertently 
fed to the computers. And 
only a few years ago, the US 
scrambled its nuclear bombers 
when a wayward computer 
indicated wrongly that an 
enemy strike force was on its 
way. 

It is always difficult to ensure 
that any price, any signal, is 
accurate. Computer-generated 
data is a special case because 
of the speed with which It is 
presented, the lack of cor- 
roborative detail and the 
authoritative manner of its pre- 
sentation on the screen. 

In earlier times, when 
astrology was considered part 
of science, a picture of the 
configuration of the planets on 
the screen would have been 
enough to convince the sceptic 
the figures were right It might 
prove harder today. 

The development of new 
and sophisticated techniques 
like colour coding, ideograms 
or "icons” and three dimen- 
sional displays carries its own 
dangers. The idea is to make 
information stand out in such 
a way that decision making is 
simplified. A recent issue of 
the MIS Quarterly* noted that 



business executives made faster 
decisions from certain kinds of 
data if it was presented as a 
three dimensional picture. The 
technique used was crude bat 
the implications profound. 

In Prof Gregory’s Bristol 
laboratory, he can create the 
illnsion that straight lines are 
bent and squares are wedge 
shaped simply by altering the 
intensity of the lighting or the 
colour of the images. 

“His work, and that of other 
specialists, in visual mechanism, 
raises intriguing questions 
about the use of elaborate 
screen displays in business. 
Could the wrong choice of 
colours or Intensity so distort 
the apparent curvature of a 
graph that the wrong decision 
is made? Would illusions have 
to be used to give images an 
appearance of reality, just as 
artists use perpective to give 
their work depth and solidity? 

If so, what relationship should 
exist between the illnsion and 
tbe real data on which it is 
built? 

The answers to these ques- 
tions do not seem yet to exist 
As Prof Gregory says in his 
latest book**: "One can live 
happily with questions which 
are alive with promise.” But in 
the business world's headlong 
rush into a screen-based future, 
those questions should at least 
be asked. 

•MIS Quarterly VoL 10 Num- 
ber 9, 1996; **Odd Perceptions, 
Methuen , 2986, £17.95. 


Falkender berth 
in Milford Docks 

As a director of the ill-fated 
J. Taylor's Slag Ltd, late of 
Ince-in-Makerfleld, the then 
Marcia Williams was plunged 
into a political controversy in 
1974. Lady Falkender’s latest 
boardroom venture promises no 
such return to the limelight, 
but she is hardly joining a 
routine company in Milford 
Docks. 

For even longer than the 30 
years she has served as political 
and private secretary to Lord 
Wilson of Rievaulx, the former 
Prime Minister, the Welsh 
harbour and hotels operator has 
seen a succession of boardroom 
battles and a parade of large 
shareholders, each with ambi- 
tious plans to turn it around. 

Roger Shashoua, the latest 
such champion, has already 
used Lady Falkender as a con- 
sultant at his ICE Group, the 
exhibition centre promoter of 
which Lord Wilson himself is a 
director. He credits her as 
being instrumental in helping 
to arrange its deal with the 
Tianjin provincial government 
to set up a Chinese trade centre 
in London's Docklands. 



**I usually drink Guinness— 
but yon know how people 
talk” 


Men and Matters 


Latest projects include talks 
on building a 200-room hotel 
to provide accommodation at 
Moscow’s Federov cataract 
clinic. Shashoua hopes that 
Lady Falkender’s skills and con- 
tacts will also help to arrange 
the licensing of this Soviet eye 
surgery technology for use at 
Milford Haven. 

Lady Falkender herself has 
not reached agreement on the 
payment or time commitment 
Involved in the new non- 
executive position. Another 
directorship, of Peckham Build- 
ing Society, already " takes 
quite a lot of time.” 


Cash flows 

I have often thought that 
banking must be fun in spite 
of appearances to the contrary. 

To prove my point the Royal 
Bank of Scotland has been 
quietly compiling some of the 
tales heard from customers 
who are trying to exchange 
mutilated bank notes. 

Household pets are high on 
the list of culprits. Perhaps 
because they cannot answer 
back. 

A canary was accused of 
escaping from its cage during 
the night and eating the money 
lying on a table. Another 
explanation ran. "Chewed by 
ouppy and then buried with 
bone." Tbe state of the notes 
is not described. 

Children are not perfect 
either. One customer explained. 
“While I was answering the 
telephone my 2-year-old grand- 
son tore the £5 and managed to 
eat half of it before I returned.” 

Families without pets or 
children sometimes ■ have 
troublesome relatives. “Mother- 
in-law took brainstorm and lore 
up the notes” ..." My husband 
left his wages on top of the 
cooker, not realising that one of 
the rings was on low” ..." My 


son put it in the toaster.” 

But for the greatest reported 
gesture from Scotland’s banking 
classes I most turn to an ex- 
planation from one of the bank's 
branches, “ Accepted over coun- 
ter by inexperienced assistant 
as a £1 note — Royal Bank of 
Scotland half note attached with 
Sellotape to Bank of England 
half note.” 


Tokyo rabbit 

When Christopher Purvis 
opened Warburg's office in 
Japan in 1982, the staff com- 
prised two secretaries and him- 
self. Since that time, Warburg 
has steamed past Kleinwort 
Benson to get a securities 
licence in 1984, beat W. L Carr 
for a seat on the Tokyo 
Exchange, and recently became 
the first British institution to 
win accreditation to deal securi- 
ties for Japan's Post Office Life 
Insurance annuities fund, the 
world's biggest institutional 
investor. 

Today, Warburg’s Tokyo 
branch has a staff of 120 and 
new offices near the Tokyo stock 
e ^ c «F 1 ® e ' Purvis, a veteran 
of 35 and newly married, is to 
leave Tokyo in mid-1987 to 
take up a senior post in inter- 
national equities in London. 

“I don't think Warburgs had 
any idea that Japan was going 
to develop as much as it has. 
Otherwise, I don't think thev 
would have sent me ” Purvis 
smiles. 

The unpretentious Purvis a 
graduate of Keble College 
Oxford, does take pride in the 
company’s success in Tokyo. 

Japan is very open (to 
foreigners) as long as you are 
prepare to play by Japanese 
rules. We’ve had to be both an 
international company and a 
Japanese company," he says. 

That means weekend hot- 


springs parties with clients, 
heavy rounds of drinking and 
sin g in g in the Ginza, and 
regular interviews with the 
Japanese press. Indeed, an 
article soon to appear in a 
Tokyo newspaper identifies 
Purvis as a prominent rabbit — 
because 1987 is the Year of the 
Rabbit and so was 1951, his 
birth year. 

"I prefer to think of myself 
as the Peter Rabbity-type,” says 
the Warburg man. “Ail the 
same, there are thing s about 
Mr MacGregor I admire.” 


Done spooking 

In real life, spies do not 
always meet the unhappy ends 
that the thriller writers dream 
up fOr them. 

Klaus Fuchs, the former Soviet 
nuclear spy inside Britain's top 
secret atomic research estab- 
lishment, Harwell, until he was 
uncovered in 1949. was yester- 
day feted by the East German 
leadership on his 76th birth- 
day. 

Fuchs, who worked in East 
Germany’s nuclear research 
institute In his later years, and 
is a member of the central com- 
mittee of the country's Com- 
munist Party, was a senior re- 
searcher at Harwell after help- 
ing to build the first nuclear 
weapon in the US. 

He served nine years of a 
14 year sentence for spying 
before being allowed to go to 
East Germany in 1959. 

East Germany's main com- 
munist newspaper says dis- 
creetly that Fuchs was 
"Thrown into prison” in Bri- 
tain for his commitment to 
“ The cause of the peaceful use 
of nuclear energy.” 

The East German leader, 
Ench Honecker, in a birthday 
telegram to Fuchs, addressed 
him as, “Dear comrade profes- 
sor, and thanked him for his 
"successful, creative work” in 
the past 


Pedal-point 

Heard at City gym: “An exer- 
cise bike is a machine that 
peddles impossible dreams.” 

Observer 


. . . mean while on the Dallas set 

Even without J.R. 
the show goes on 


OUTSIDE Southfork Ranch, 
universally famous home of the 
Dallas Ewing family, two 
incongruous camels graze. "No, 
the Arabs have not moved in 
here yet." drawls my friendly 
blonde Texan guide. "The 
camels are only here for our 
Christmas nativity scene. 

" Last year we had real 
people acting the nativity but 
they complained about the cold. 
So we decided to have camels 
and donkeys and other animals 
this year.” 

Southfork has become a place 
of pilgrimage in America and 
now challenges the White House 
as the country’s most famous 
residence. In typical American 
fashion, nothing has been over- 
looked which could earn a 
quick buck for the owners of 
the country’s hottest piece of 
property. There are souvenir 
shops selling tee-shirts, ash- 
trays, Stetson hats, Dallas 
stickers and mugs. 

An average of about 1,000 
visitors come to see Sonthfork 
every day. Adults pay $6 to 
visit the ranch and children, 
$4, For an extra $2. you can 
have tea in JR’s bedroom on 
the first floor. For a further 
charge, you can order a green 
concoction called a Southfork 
Cooler, made with rum. On the 
book shelves you will discover 
that JR’s favourite reading 
material includes books on 
Napoleon, Gen de Gaulle and 
Eisenhower. 

For about $2,500, you can 
even rent the entire house for 
a night ask the Southfork staff 
to nick you up in the farm’s 
Rolls-Royce or, if you prefer, the 
stretched white Caddillac limo. 
The price includes use of the 
house's five double bedrooms 
and the jacuzzi in JR’s mirrored 
bathroom. Dinner and break- 
fast for up to five couples are 
also included in the price, but 
you have to clear out before 
the first tourists arrive at nine 
in the morning. 

An alternative venue is the 
nearby Southfork convention 
centre, which can be booked for 
meetings, wedding receptions, 
Christmas parties and a host of 
other functions. Outside, the 
centre looks like a huge shed. 
Inside, it is a Dallas variation 
on Disneyworld, with Sue 
Ellen's saloon and a huge room 
for country music romps. 

The house itself is much 
smaHer than you might expect. 
Covered with little red 
Christmas lights, it looked from 
the main road at night like one 
of those American suburban 
diners serving hamburgers, 
eggs, canned meat and canned 
spaghetti. Close up, Southfork 
could be the home of an 
affluent middle-class American 
businessman, but seems some- 
what modest for oil billionaires 
like the Ewings. The swimming 
pool is tiny. "They use a wide 

JBL for ,, th ? television 

serial which makes it look much 
bigger.’ explains our guide, 
fcjteji SwtWork itself is only 
used for shooting the exteriors 
of the soap; all the inside shots 
are taken in Hollywood. 

The size of the house does 
not seem to disappoint the 
tjousands of fans of the tele- 
serial who make the 
2Lj n u l St tO_ Southfork every 
day. The first thing people 
want to do when they coSo 
Dallas is to go to Southfork," 
2gL ^ r . Steike Taylor^ th e 
City’s major. "This wan 
undoubtedly been good for^us 


and has put Dallas on the world 
map.” But the caricature of 
Dallas as a haven of scheming 
oil tycoons and lustful cattle 
barons has also started to 
irritate the city. " You may find 
a few individuals like JR in our 
city but you will also find them 
in London and Paris and they 
are not representative of our 
city," says Mayor Taylor. 

At Southfork, life seems to go 
on as if oil were still selling 
at $30 a barrel. But even if 
the oil industry in the American 
south is in the doldrums, 
Southfork is clearly proving a 
handsome investment for Ur 
Terry Trippet, the man who 
bought the ranch in August 
1984. He is said to have paid 
between $7m and $llm for the 
property he has never lived is.- 

Southfork itself was built in 
1970 as a family house, but the 
original owner, Mr J. R. Duncan 
(no relation), eventually sold 
because he and his family grew 
sick of the streams of tourists 
and fans watching the Aiming 
of the series by the Lorimar 
film company or just visiting 
what one local c»n<? “ the Budd- 
ing Palace of Texas." 

Dallas— the television series., 
not the city — seems in many 
ways to satisfy an American 
craving for royalty. The 
obsession is obvious the 
moment you step into Dallas 
town hall and they discover you 
are British. The conversation 
immediately switches to Prince 
Charles's visit to Texas and 
what a “ sugar " he is. 

But if Southfork has finally 
niied a gap in Americas 
culture by providing it with a 
royal family of its own, it has 
become a magnet for 
foreigners. "The British, the 
French and the Germans top tbe 
list of our foreign visitors. But 
roere are also Italians and 
Japanese and people from all 
tiie world.” says a ranch 

Peo ? Ie have Sown in 
from Pans just to spend a 

1116 ranch - A German 

electronics company used 
Southfork to launch a new pro- 
organising a wor Idwide 
treasure hunt for a mvstenr 
compter chip hidden In S2 

.For all the fame of the tel*, 
vision serial, however, Dallas 
^ to great lengths to 
jjJJJte* the striaft shgge&tat 
lives off oiL sS! 

aASars 

SSa.y o£ Dallas 

chamber of commerce. Mow' 

onJy°a oii represents 

Datiae 25? 1 P ercen la«e of the 
SJS* economy which has fend 
££2^ tiiM most other Texan 

are stUl of the 
areas *a the 
Vunt *»■ tee mayor. Near 
™ d “gs are indeed shooting 
fiw “Jteough not « fast 
fr-W .But fta . 

rork punsts, this construct^ 
ris toll on fibefamtiiar 
vilitm °* leog-rtuining fete-,. 
Club Sw 

SSSl®* favourite • donM*- 

vari^i* ? ery ’vF her * -ta"**?*: 
janably dines his girt friewKT 

has been replaced hy acarjsw^ 

Pan! Betts 
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Darkness before dawn 
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M I9V£SB»BKr««B9SQf*l 
SMtfbff Of swr Htf , K 
i« ffirfortwj* tot l Awl 
I ban » mad *aottrmo*uly 
memo oc your fortbcomin* 
Star# pf the umon gpeech. Over 
the put ytu baws mnits have 
not b«M «ff it draw to J«tt 
atreatioa dutwefb wbu !»«• be- 
come the wmi ebenaeli at 
Wbu# House co au a mkatto p. 

L« me *v at the ostttt Uut 
with tveatt awun H rtpidiy 
it has been difficult to bOttbae 
pnttttiy whet the peiuteei beck- 
ground to the «dore** Will be. 
even though U is wv eqty four 
week* awey. . 

Prrfwt* the atog tigoiAcani 
aasumpdon (o be a uoe H But 
by Uko you will have appointed 
a new Chief of Staff. 

I personally doat believe Don 
Rtgas bu done Aowhia* wroo* 
—you knew wtet 1 am taUUnx 
about. Sot the bet ta the 
prtwn saw b Mt ton mit 
— at I father Haney ha* «w» 
telling you. 

Others la ft* Cabinet feel 
that we seed to get bade to « 
less hierarchical, more free* 
wheeling stfln of go ve r nm ent 
here la Uu White House, a bit 
more tft* the o id days, so that 
you can get a bettor fed of 
gome of tM ideas which the 
rest of » are kicking around. 

So wbax about year Scare of 
the Union speech? We've got 
some food thugs to «y. X know 
that may sound hard to believe 
but irt always darkest just 
before the dawn. 

It seems to m* w* have three 
problems. One is your credi- 
bility, the second is the mood 
of the people and the third is 
that we do not have an agenda 
for action. If you ask me, all of 
these fact ora help to explain 
why he warn down so badly is 
the mid-term elections. 

Let's tike the credibility one** 
turn tret A majority of the 
Americas people think yen are 
lying about what you knew 
about lha Iran business. A lot 
of those that doaX think you 
forgot. I for one really do not 
like the smell of tbaae malicious 
stones that yoo were under 
sedation from your operation 
when you approved the first 
arms shipment or the sly 
innuendos suggesting that you 
are going slowly gaga. 

Frankly at hit age James 
Heston's got a hell of . a nerve 
publishing a cohuna in the New 
York Times from some w* 

mud quick gftyiag M the 

ageing process*’ nuy explain a 
lot of the mystery. “"What did 
the President know and w hen 
did he forget it,” is no Joke for 
us. 

So it is time to drop these 
off-the-cuff comments about only 
looking at the televised beartogs 
when there Isn't a ball game 
on the tube: People ere starting 
to believe the worst, not the 
best, of you. Let mq add. 


Ifctacs of yon chopping wood 
«fjnt ranch or pumping iron 
Vffl no* solve the problem 
anker. 

Your 1963 State of the Union 
speech hit Jest the right tone. 
"The sine of Uu union is 
strong, 1 * you md, "but the 
economy is troubled* Then 

you went on tn suggest that 
we had a plan for t««>tng the 
chaUragK we faced, one which 
i nri a ri od by the way. the 
w <t*Bd by” tag inansse to 
reduce rim bndgst dftfldt. Yon 
also caBed for a M-paitissn 
approach. 

Now i think we have a donee 
of pgjjiag og imdto | ahnUar 
in Janqaryto sp a o c h. The Demo- 
crat* are keen to cut deals, 
they do not want to inherit an 
economic men in IMS or to 
be painted at obstructionists 
before than. 

M o ra o ver thorn are a ample 
of mg issu e s out tfe er o- t he 
trade deficit and US-Soviet re. 
baton*— which, if we latch on 
to them, may draw attention 
away from our Iran problems. 
It's an old trick but then Is 
nothing like a mamrit to knock 
everything tht off the front 
pages. 

Lcf* taka trade first. Jim 
Baker's right, we tan take this 
competitive— s issue the 
Democrats have been nibbling 
at, and. Jot m we did with 
tax reform, dross it up in new 
clothes, stick poor name on it 
and sell h sa the way out of 
our biggest economic problem, 
the 92051m trade deficit 

Incidentally a lot of people 
are saying to* problem it he- 
ginning to be solved, res not 
ao sunt. But even U the trade 
number* nv huisslf to Im- 
prove. we am awl going to be 
dependent an foreign capital 
for posts. S toe Japans#* Hop 
buying op on r Treasury Ulb 
Um mere Is no tomorrow and 
•tart buying reel assets instead, 
lode out dor t poMticat back- 
lash which will nuke the atid- 
aevetttiea soara about Arabs 
buying dp America look like 
a storm 4a a teacup, 

go we have pot to start talk- 
lag about improving rite com- 
petitiveness of American in- 
dustry, investing in education 
and people, maybe futo niti ag 
our trade laws to increase the 
pressure on ether countries 
to drop tirirtr trade barriers, and 
reforming pur anti-trust laws to 
make it easier for companies to 
work together against foreign 
competition. 

But we also have to be 
realistic. Competitiveness Is an 
empty ahcH unless we also get 
the budget deficit down, other- 
wise we are not getting ax on* 
of the fundamental problems. 
So next year we do have to b* 
prepared to concede more on 
th* revenue side as part of a 
budget compromise. 


Sow muds and when is a 
question of tactics- But the 
aheroative is to stouewaU an 
we hare done in the past three 
years and I am afraid that the 
end result wlU be that the 
deficit will not disappear and 
tot t when It is tackled a lot 
of what we have been working 
fog over the past six year* will 
be thrown out of toe window. 

The other theme we can bit 
hard is arms control. Now I 
top* we fumbled the ball in 
Reykjavik and somo of our so- 
called Republican friend*— 
Henry KUaluger for one— keep 
ro m i win g everybody about it 
and suggesting it was a bigger 
blunder than Ollie's free- 
lancing around the Middle East. 

XVI not much help to us 
either to have gam Nunn saying 
Thank heavens too ptm in- 
tended) for "Star Ware.” Your 
attachment to it at least stopped 
us giving away toe store at too 
summit, even if he is right 

But the fact is that because 
we avoided the disaster of 
having Gorbachev take us up on 
ocx ULconeelved proposal to 
abolish nuclear missiles before 
we had worked out a <tw w» 
ttonal anas deal, w* are still in 
business. A lot of the experts 
around town are saying that the 
cuts in znedicn&reage weapons 
tn Europe and in long-range 
ICBMj an something we can 
still negotiate and stiu keep toe 
Btobt happy by hanging on to 
•’Sour Ware "—or at tost those 
bits of it which an realistic. 

Incidentally Kemp’s people 
would bo pleased if we could 
focus more on Star Wars' prac- 
tical applications and less on 
the Peace Shield vision 

■Finally, wo could do some- 
thing we twvoal really done 
w«H to the pest which U to 
link aU tois together, making 
toe point that vs ore not band, 
that we too can see that a 
competitive American economy 
is fast sc much a strategic nut 
at 90 vow MX miseries. History 
is not going to be kind to us 
If we succeed to overthrowing 
toe SanddnUtm government In 
Nkaregaa hut fall to keep toe 
world economy on an oven keel 
while democracy stiff oca tea la 
hal f a dese n other Latin Ameri- 
can countries became oc a 
world re cowl op. 

W*Q there are plenty *f 
other l a me s w» could talk 
about but Z tolnk you g*t «ny 
drift. Our achievements here 
been considerable given toe 
dHBcnky of moving this country 
very far from toe centre. But 
now let's face it, toe ideological 
pendulum la ewingLog hack and 
the bast servioe we eap do is 
to put toe interests of toe 
country ahead of our political 
prejudices, stop caking the 
Fifth, -and admit we can read 
toe political wind too. A happy 
new year Mr President. 
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Stick to Powellism 



A WORD OF 
ADVICE,,. 

... to FresdeBt Reagan from m 


anonymous aide (as told to Stewart 
Fleming) and (right) toNormraTcbbit, 
chairman of the Conservative Party, 
from a backbencher, Nicholas Budgcn 



D EAR NORMAN, forgive 
me for offering my views 
in pubSc about toe way 
th* Government should behave 
in 1967. For all the talk about 
consultation, it is inevitable and 
right that the decision on the 
timing of the general election, 
and on the tone of the campaign 
and the manifesto, should be 
taken by the Prime Minister. 

I need for her In the leader- 
ship election and 1 remain an 
utiraaiistic supporter of toe 
general thrum of her pedicles. 
However. I f ear X am not much 
good as a courtier. Indeed. 

though I remember attending 
one of her meetings of Tory IfFs 
and having soma winds with her 
when toe wm seeking the 
leadership in 1975, 1 do not 
think 1 have had any conver- 
sation with her since. I address 
this letter to yon became 1 
assume yoo are still influential. 

Not that I have anything new 
or interesting tn say— Indeed, 
a Tory Prime Minister ought 
not to be moved by new or 
interesting ideas. However. I 
think my prejudices might 
appeal to nae of her thinking 
2c seems to ane that toe most 
important strands are opportu- 
nistic populism, admiration for 
American and, in particular, re- 
publican values, and PeweUite 
views on the economy and 
occasionally on the netioMtata. 

1 do not have enough cheek 
to offer the .Prime IGiuster any 
advice on populism. Her tom* 
In tola area are unsurpassed, 
even without your emit anew. I 
do net wish this country to be 
transformed into a European 
Imitation of toe US. Indeed. I 
would assert that it is the rtle 
of political leadership to ex- 
press the best of a nation’s 
character, bat net to change 
iL 

It is the Fowetote strand ef 
thought which seems to me toe 
most enduring. Perhaps I may, 
t he refore, offer a few random 
observations from this stand- 
point. 

Ai Nigel Lawson is running 
a high risk policy with the 
economy. By toe arguments 
that Mrs Thatcher advanced 
between 1975 and 1963. there is 
a dinger of inflation taking off 
again. If yoo agree with this 
proposition, then at least two 
things follow. One, the sooner 
toe election is held, toe better. 
Two. the fewer promises that 
coat money, the better. 

B: At present, we seem 
remarkably fortunate in oar 
political enemies. The only 
issue time Mr Kinnock seems 
to care about stroaglv is 
defence and that looks like a 
sure loser for him. 

C: However. I do hope we 
have a proper manifesto this 
time. Z know you will say tost 
no one reads the manifesto. I 
know you will also say that ■ 


manifesto la Just a hostage to 
fortune. But ft manifesto com- 
Du&neoc is a spur xo these who 
make ic. If you doubt this, 
reflect on the way the Prime 
Minister has constantly sought 
to honour toe half-buried 
promise to reform the system 
of domestic rating. 

Let me suggest ft few subjects 
that might be considered in the 
manifesto. Firstly, privatisation. 
So far this seems to be a 
remarkable success. When one 
considers the perceived strength 
of toe public sector unions in 

toe 1900s and early 1970s. it la 
sna rin g hew little effective 
opposition there has been to 

privatisation. Surely, the monks 

complained more at th* dissolu- 
tion of the monasteries. 1 sug- 
gest that you promise pleoiy 
more of the same. 

Secondly, education and 
health. Here, any number of 
excellent ideas arc regularly 
floated around. But I suspect 
the Prime Minister's caution win 


The extension of 
borne and share 
ownership has made 
even the landlord 
more lovable 


prevent her from attempting 
reforms In those areas. The 
health service retains the affec- 
tion of the public. The teachers 
do not. 

If she chooses to my some- 
thing radical about education, 
please at least persuade her not 
to give any binding commit- 
ment to the status quo in 
health. We shall have to come 
back to health eventually. I 
hope the commitment given in 
education i* to the capitation 
fee system. I once thought that 
vouchers and other methods of 
enhancing parental choice 
were enough. But that was 
before I had watched a Labour 
local education authority in 
some detail. 

Wolverhampton Council sees 
education as a means of employ- 
ing teachers. It puts forward 
plans for reorganisation that 
are design ed^to be rejected by 
the Secretary of State. They 
are rejected. Then the Labour 
group blames the Tories for 
p re ve n ting the savings they 
had hoped tor. 

The proposals lor education 
most reduce the power of poli- 
ticians. We shall need an ex- 
pression of popular will in 
order to dispossess the politi- 
cians. Our plans must lead to 
the reduction of staff and the 
closing of schools, where parents 
have shown their disapproval by 
not sending children to them. 


Otherwise, extra parental choice 
will lead to half-empty schools 
paid for by public funds. 

Thirdly, I am delighted to 
read suggestions that you intend 
to introduce measures to in- 
crease the mobility of labour. 
When your dad got on his bike, 
the price of housing in the 
south-east was such that he had 
a reasonable chance of buying a 
home near London. He could 
also rent accommodation. 

Today the unemployed man 
from Wolverhampton has little 
chance of buying a house In 
London. I am delighted that 
you are at last going to make It 
possible for him to rent Hous- 
ing has been such a wonderful 
investment for the owner/ 
occupier that many people have 
provided themselves with more 
housing than they need. 

A free market in letting will 
encourage accommodation to 
come on to the market. But 
please ensure that this proposal 
I* In the manifesto. Those of 
us who remember Racbman and 
who were encouraged to draw 
toe wrong conclusions are now 
a lees significant proportion of 
the electorate. You may be 
surprised to find how toe exten- 
sion of home and share owner- 
ship has made even the landlord 
snore lovable. 

I suppose it Is ridiculous to 
suggest that any firm promise 
should be made about payments 
to the EEC. It is difficult for 
outsiders, and provincial out- 
siders at that, to understand 
bow satisfying and how seduc- 
tive it is to make speeches 
about EEC Initiatives, to be 
president and all the rest 

But the tide of opinion has 
c hang ed. Tile farming com- 
munity no longer has exag- 
gerated hopes for the Tories. 
You would be surprised at toe 
support you would get in the 
country if you said that the 
only way to mop the nonsense 
Is to refuse to pay. 

Finally, the Government has 
made a terrible miscalculation 
over Ulster. I do not support 
Enoch's more extreme con- 
spiracy theories and I do think 
there was a mistaken wish to 
accommodate American views. 
I thought, in 1985, that Sir 
Robert Armstrong did not 
understand provincial or 
colonial patriotism. 1986 has 
not changed my view. 

Fortunately, few people in 
England follow the details of 
policy in Ulster. If the Govern- 
ment were to modify its policy, 
to give itself room for 
manoeuvre after the election, 
few would notice. The abandon- 
ment of the Anglo-Irish Agree- 
ment and the recapture of 14 
or 15 Ulster seats might be the 
price of a Tory government's 
survival. 

Th* author U MF tor Wofrwfwnpcoft 
South-Wan. 


Contested 

takeovers 

From fhe CMnwm, 

Wider Shore Ownership 
Council. 

Sir,— Perhaps I might he per- 
mitted to comment on toe re- 
joinders of Mr Refamann 
(December 20) and Mr Taylor 
(December 23) «o my letter of 
December 16. 

Taking toe latter first, I do 
not of course for one moment 
deny that some contested take- 
overy have operated to the 
benefit from takeovers over the 
the sha r eholders of the preda- 
tor company. I am also well 
aware tost Hsnvnn Trust is toe 
classic example of this. Zt is 
however fair to a»y tost, toe 
evidence -that shareholders 
benefit from takeovers over the 
longer term is inconclusive at 
best. I am, incidentally, also 
well aware of the enlightened 
attitude of Hanson Trust 
towards wider share ownership. 

Hr Rebmann’a analysis of the 
position Is one with which I 
almost entirely agree, a lth ou gh 
I prefer to think of share- 
holders as being more Interested 
In rising income than In capital 
values. The conflict of interest 
between management and share- 
holders has indeed become 
endemic: what takeovers do is 
to exacerbate it. Lik ewis e, I 
do not contest toe arguments 
which Mr Rch m a nn advances 
in favour of contested bids. My 
position la simply that the case 
against them la stronger: toe 
tide-effects of toe core are now 
revealed as worse than toe 
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disease. 

Mr Rebmann understandably 
challenges me to propose an 
alternative. I have at least ft 
partial answer. Contested take- 
over bids do not appear to be a 
prominent feature of the situa- 
tion In West Germany or Japan, 
but I am not under the impres- 
sion that industrial manage- 
ment in those countries is par- 
ticularly unenterprising 
Edgar Fftlamountain. 

94 St Paul’s Churchyard EC4. 

Cash in 
hand 

From Mr N. Stacey 

Sr, — The aftermath of Nim- 
rod has become a conduit for 
critical allusions to GEC’s 
acquisition policy, questioning 
Lord Welnstodrs sagacity in 
desisting from buying com- 
panies, (at what he believes are 
inflated prices?). Kay I explain 
what I perceive are toe roots of 
resistance on the part of some 
industrialists in pursuing to- 
day's much applauded high 
speed” policy of acquisitions. 
Twin impulses are at work bore 
— one prudent the other illu- 
sory. 

The prudent impetus: tins 
stems from a detire not to over- 
pay; in family controlled com- 
panies, in firms where the 
directors have a substantial 
shareholding the allures of 


overgene rotity when acquiring 
are in a minor key. 

The illusory impetus: many 
acquisition opportunities are 
considered, but In companies 
with Important family or board 
shareholding too board is usu- 
ally overcautious over price. 
One side of the coin of such 
firms’ financial circumspection 
in that as a result of their 
tireless search their first 
company acquisition quite 
often proves a very good buy; 
toe other side of the coin is that 
they continually strive but 
rarely succeed in repeating 
their first acquisition success- 
Attempts at perfectibility in 
purchase should be discounted; 
auto buys do not often repeat 

— a fact which should be an 
early lesson in an industrialist's 
catechism. 

Why should toe cash moun- 
tain of companies such as GEC 

— accumulated from profits 
and not from demands made on 
shareholders — be axlomati- 
eaily spent on acquisitions 7 
Some may argue that company 
cash accumulations should he 
channelled for a purpose or 
that cash should not be hoarded 
indefinitely. 

It pays to remember however, 
that some of the most success- 
ful British companies, house- 
hold names, have long resisted 
toe charm of acquisitions. Some 

Companies their 

growth from toe inside, others 


expand by maximising their 
acquisitions. Thus, the comfor- 
table current day wisdom that 
acquisitions — particularly toe 
spectator sports variety ■ — 
necessarily reflect corporate 
virility needs cerebrating over 
a little longer. 

Nicholas A. E. Stacey, 

Reform Club. 

Poll Moll SW1 . 

Insider 


From Mr D. Sheppard 

Shv—Isn’* Jt about time that 
the City stopped pussy-footing 
about with regards to insider 
dealings? 

It would be nitre of them to 
think that they are ever going 
to stamp out this practice while 
the system of buying shares in 
nominee names exists. 

It is extremely difficult to 
look at a nominee holding and 
ascertain either the number of 
individual clients Investing or. 
more Importantly, jtbelr 
Identity. If, indeed, it was made 
law that anybody buying shares 
must do so in their own names 
then at least it could be seen 
where Luge share stakes are 
coming from. 

Insider dealing will never be 
totally stamped out because of 
some brokers' dose associations 
with their company clients but 
I do feel that by stamping out 
toe nominee “name” It would 
at least go some way to alleviat- 
ing the situation. 

D. G. Sheppard. 

Vague la Noble, 

Newbury Lane. 

Compton, Berks, 


15 % grants.no wonder 
London’s moving our way. 


Airport planning-a potent creator of myths 



■ : : W SgS'V' 


From Mr R. Powrie 

Sir, — With toe Smarted go- 
ahead little more than a year 
old, toe Air Transport Users' 
Committee invites us to bdleve 
(December 12) that airport 
capacity In too sooth mat ia 
again about to face a crisis. 
One wonders if any topic is so 
potent * creator Of myths tt 
airport planning. Examples 
from Hansard and other public 
debate over the past two or 
three years follow. 

Unless London’s airports axe 
expanded to meet maximum 
demand then will be wholesale 
desertion to Paris, Amsterdam 
and Frankfurt. Would this w ere 
true. SchipoZ, for example, is 
handy If you tire in Norwich, 
but for the most part con- 
tinental airports serve different 
markets and their “ threat " to 
London is mar g i n a l . 

London needs more tourists. 
Admittedly, visitors make a 
welcome contribution to toe 
economy-— bat does anyone who 
believes we need more of them 
in London ever go into toe 
West End between May and 
October. 

People want to use only 
London. A self fulfilling 
prophecy. Manchester’s example 
indicates tost once a threshold 
rise of a few m&Uoa passengers 
a year is reached growth 


becomes self sustaining. Man- 
chester Is not practicable for 
southern England, nor is there 
any ringls southern alternative 
to London- But expansion, or 
if necessary. Dew sites at 
Bristol. Sou th a mpton . East 
Midlands and Birmingham In 
concert could provide capacity 
for 10m-20m "London” pas- 
sengers in the medium term. 
But the investment would have 
to precede the demand, as wis 
the case at Stansted. 

People must be free to nae 
the airport of their choice. ITS 
not clear what this slogan 
actually means; a guaranteed 
seat on any plane at any time? 
Capacity ia Umitftd for road*, 
restaurants and opera booses; 
why should airports be any 
different? 

Freedom of choice doesn't 
seam to apply in Scotland, 
where toe gov e r n ment forced 
transatlantic flights to use an 
airport with poor surface access, 
which Just happened to lie In 
the constituency of the then 
Secretary of State. The. result: 
while number? travelling on 
scheduled flight* between 

London and North America 
rose by 30 per cent or lm in 
1880-Z985. numbers travelling 
directly from Scotland halved. 
In other words Ml toe growth 
in Scotland's traffic and more 


190,000 passenger* — wu 
diverted via London. Everyone 
who transits unnecessarily 
through London puts a double 
burden on the alrstde facilities: 
two flights per tranatt. 

The chief business of airports 
is to enable people to travel by 
air. Not sol The accounts show 
that the chief business of air- 
ports la car parking, doty frees 
and selling cups of coffee. These 
made a profit of £100m at 
Lon don ’ s airports last year. The 
air side of toe business, which 
accounts for the bulk of toe 
In ve s tment, ion f2Qm 

Duty free wMl be with us for 
ever. Are we really going to 
maintain customs barriers 
between London and, say, Paris 
or Malaga Just so that we can 
all carry our duty frees pan 
them? The effect of “Europe 
sans frontif res " on British Air- 
ports Authority"* finances could 
be severe: about 19m of their 
passengers travel to other EEC 
countries. Large amounts of 
capital bare thus t>-s Invested 
in idrside facilities which are 
ultimately remunerated by a 
vulnerable income stream. The 
BAA share pro* pectus should 
nuke interesting reading an toe 
point. 

British airports doesn't coat 
toe taxpayer a peony. A grade 
A economy of the truth, given 


BAA’S heavy dependence on a 
tax concession. Perhaps s future 
chancellor will deride to auction 
the right to sell goods free of 
duty — once BAA fa off the 
books, though 30p a bottle off 
High Street sales would be 
fairer and save a lot of trouble. 
(Personally, Pd rather tuoi was 
carried in the aircraft’s tanks 
than in litre bottles scattered 
throughout the cabin.) 

Such myths matter because 
they obscure derision* involv- 
ing many millions of pounds 
and affecting toe everyday lives 
of millions of people. The 
normal restraint on demand, via 
free market pricing, would give 
hug* monopoly profits to BAA 
and has rightly been ruled out. 
But unless the price mechanism 
to replaced by a degree of 
artifirial restraint demand will 
rise unabated. There is no 
evidence that anyone would be 
much too worse If capacity st 
London ware limited to bay SO 
per cent or 90 per cent of 
demand. London would still be 
more toon adequately served: 
peak loading would be spread 
and services to the rest of tbe 
southern half of the country 
would Improve very sub- 
stantially. 

Rboderick Powrie. 

Brookfield, Bella Y*w Green, 
Tunbridge YffUa, Kent 



WhOe rents and ratei In 
tot capital continue to go through 
the roof,^ VVurlngton-Runcorn 
continues to offer the kind of 
government Incentives company 
accountants dream about. 

For qualifying companies we 
can offer 15% capital 
- expenditure pants {or 
£3^000 for each new 
job created), aixl rents, 

'rates and land prices with 
a definite lean to the low 
side. 

Wfehxveaverywide 
range of readybufc 


premises, or fufly-servlced sites for 
companies who need to custom 
build, and a sklfied labour force on 
our doorstep. 

And you! also find that 
our superb communications make 

Wvringcon-Runcom an Ideal 

base for rapid national 
dbtrfcutiofl. 

For the foB facts 
and figures phone Efieen 
Bfcon or write to her at 
The Development 
Corporation, RQ. Box49, 
Wurington WM 2LF 
Cheshire. 


UlARMflGTOfl-RUnCORfl 

Telephone Eileen Bjlton Now 

0925 33334 
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Wendy Levy reports from a town caught in the crossfire of a bitter civil war 

Hunger and hatred in Southern Sudan 


THE AIRCRAFT circled low over 
the town, then turned and headed 
across the Nile to Khartoum. A 
flash of light, an explosion, a billow 
of black smoke dark on the horizon. 
A civil airliner had just been shot 
down, over Malakal in war-tom 
southern Sudan. The date: August 
16. 

All civilian flights to the town 
were halted. Land and river travel 
were out, the SPLA (Sudanese Peo- 
ples liberation Army) presence 
making impossible a journey that is 
always difficult in the wet season. 
Along with 80,000 townspeople, 
many of them displaced from vil- 
lage homes by the civil war, I was 
stranded in Malakal. Four nwntfn; 
later, I got out. 

The first weeks were tense, as an 
SPLA attack seemed imminent, 
some people sought to escape the 
SPLA by leaving town. Others 
poured in from the rural areas, 
seeking safety from the army- 
backed militia group, Anyanya 
Two. They brought reports of indis- 
criminate trilling uj the villages, 
crops and huts burned, looting and 
theft of cattle. 

In Malakal, there was an eight 
o'clock curfew and gunfire every 
night The army itself stayed quiet- 
ly made the town. 

Malakal was hungry, the harvest 
not yet ready and in any case de- 
pleted by the fighting. The last con- 
voy of barges from the north had 
reached the town in April. The 
black market flourished as the sta- 
ple dura (sorghum) increased 12- 
fold in price. There were no beans, 
flour, cooking oO, fruit, milk pow- 
der, few vegetables. Meat and fish 


test August our correspondent 
hi Khartoum, Wendy Levy, be- 
came one of the lew Western cor- 
respondents to visit Sudan's war 
zone, shortly after rebels shot 
down a civilian aircraft, killing 
afl 60 people on board. Four 
months later she emerged from 
the isolated southern town of 
Malakal to tell her stay. 

For three years southern Su- 
dan has been in the grip of a war 
waged by guerrillas of the Sudan 
People’s Liberation Army 
(SPLA), led by Col John Ganmg, 
against the government of Prime 


supplies could not cope with the in- 
creased demand and prices rose ac- 
cordingly. I ate relief rice and 
pumpkin and still the barges did 
not come. 

Yet there was little condemnation 
of the SPLA's action in shooting 
down the airliner, although most 
people in town had known someone 
on the flight. These people had 
been living with the realities of civil 
war for three years and the depriva- 
tions of underdevelopment for 
much longer. From top to bottom, 
the town was against the fighting, 
yet no-one in Malakal had much 
faith in the central Government. 

After three weeks, army flights to 
Malakal resumed, a Hercules or 
Buffalo helicopter flying in on 
average every 10 days. Outride, the 
relief agencies were having prob- 
lems getting the ill-fated Operation 


Iran confident of 
claim on US assets 

BY LIONEL BARBER IN WASHINGTON 


US and I ranian bankers met behind 
closed doors in The Hague yester- 
day In an effort to resolve Iran's 
claims to S500m of assets frozen in 
the US. 

One I ranian official claimed the 
an agreement between the two 
sides could come “in the next two 
days," but the US State Department 
was far more cautious about the 
prospects for the talks. 

In the dispute, Iran claims that at 
least S500m was frozen by the US in 
retaliation for the seizure of Ameri- 
can hostages held by Islamic extre- 
mist for 444 days in the US Embas- 
sy in Tehran in 1979. 

Iranian Government leaders 
have suggested that if the dispute is 
resolved, they could intercede on 
behalf of at least five American hos- 
tages held by pro-Iranian guerrillas 
in Lebanon. 

A US State Department spokes- 
man insisted yesterday that there 


was no link between the frozen 
funds and the hostages. 

Last August, the Iran-US fleinw 
Tribunal in The Hague ruled that 
Iran was entitled to $500m, falling 
into two categories: I ranian over- 
payment of interest to US bank syn- 
dicates, and payments for weapons 
ordered by the Shah of Iran, who 
was overthrown in 1979. 

The US has accepted foe tribu- 
nal’s judgment but is concerned to 
remove Iran's right to more claims 
for compensation following foe 
freezing of assets. The tribunal has 
solved some 900 out of 4,000 Haims 
cases, but among the claims waiting 
to be considered is one of Sllbn by 
Iran over alleged defaults by the US 
on military contracts. 

The US is represented at the 
talks - the third round since the Au- 
gust judgment - by US Treasury 
and Federal Reserve officials. The 
S500m is held in an account at the 
Federal Reserve Bank of New York. 


US plans action over 
grain sales to Spain 

BY OUR WASHINGTON CORRESPONDENT 


THE US Government is expected to 
announce today that it will take re- 
taliatory measures against the EEC 
because of lost US grain sales to 
Spain. 

The fln nonnra»mgnt marks a 

tough response by Washington to 
an EEC request for a one month 
postponement of the December 31 
deadline for settling foe trade dis- 
pute. 

The Reagan Administration is 
not expected to specify what sort of 
retaliation it is proposing, leaving 
open the possibility for both sides to 
resume talks. 

According to a senior European 
diplomat in Washington, the White 
House will instruct Mr Clayton 
Yeutter, US Trade Representative, 
to draw up a list of retaliatory mea- 
sures by foe wiidHIp of January. 
These would be published in mid- 
January but not implemented until 
the mvi of the month. 

US officials estimate the loss of 
grain sales to Spain - consisting 
mainly of maize and sorghum for 


animal feed - at up to $500m a year, 
and say the dispute Is potentially 
the most serious trade row of recent 
years. 

They are demanding guaranteed 
access to foe Spanish market for 
US feed grains at levels which the 
EEC maintains are above total 
Spanish import needs. 

The community insists that Spain 
should meet its needs largely bom 
EEC sources like France and foe 
UK, while the US will get compen- 
sation in flw* form of higher indus- 
trial sales. The dispute reflects the 
difficulties the community is facing 
with adapting to Spain, a new mem- 
ber and heavy agricultural produc- 
er. 

The US is also expected to an- 
nounce today that h is extending : 
talks with Brazil in an effort to re- 1 
solve a separate trade dispute over j 
Brazilian investment in minicom- 
puters and mainframe computers, 
and alleged infringement of copy- 
right covering US s oftware . 
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Minister Sadiq el-MahdL The 
conflict has effectively divided 
the country between (he Moslem 
north and fbe rebel -dominated 
largely Christian south, where up 
to 3m people have had their lives 

tfisrapted by a of 

war ami food shortages. 

There are few signs that foe 
Khartoum Government is pre- 
pared to concede rebel demands 
for the abolition of Shari law and 
foe introduction nfa wmhr con - 
stitotion, yet the stalemate un- 
dermines the Government's ef- 
forts to revive the cou ntry's 
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$ slides 
to six 
year low 

By Janet Bush hi London 

PESSIMISM about US economic 
prospects poshed foe dollar to its 
lowest level for Dearly six years 
yesterday in a surprisingly active 
session given that many leading 
players in the foreign exc ha nge 
market are still on holiday. 

The D-Mark and foe yen 
gained most from the dollar's 
weakness and rose sharply. The 
d pllar andfd in fflnrfnn yester- 
day at DM L9425 compared with 
foe dose on December 24 of DM 
L96& It also fell to Y15&00, 
compared with Y16L95. 

Traders and investors have 
been selling dollars ahead of to- 
morrow’s US trade fig u res for 
November, which are expected to 
show a widening in the deficit to 
b etween $lZ5hn and $115bn 
compared with October’s $12Jhn. 

The persistence of a very sub- 
stantial trade gap, despi te foe 
dollar’s huge depredation over 
foe last year is one of the major 
c on c ent s in foe foreign exchange 

market, and a iHm i ppiinti rtf fig- 
ure tam o no w is likely to carry 
mare weight than another heal- 
thy rise in US leading indicators 
expected to be reported today. 

The D-Mark had already gath- 
ered strength in recent weeks but 
foe initial focus of yesterday's 


dollars against foe yen in Tokyo. 

The move appeared to have 
been triggered when Mr SatosM 
Sumha, Japan’s central bank 
governor, said that Japan could 
tolerate a slide in foe dollar to 
around Y159 to Y160. The Japa- 
nese currency has traded within 
a narrow range between around 
Y161 and Y1M since the US/Ja- 
pan agreement two months ago 
to stabilise their aarrendes. 

The dollar selling continu ed in 
Europe and spread to other ma- 
jor currencies. Foreign exchange 
dealers said the market had been 
at t emp ting to push the doDar 
lower lor some time but that yes- 
terday’s decline was probably ex- 
aggerated fay foe thinness of foe 
holiday market. 

Storting, which has been 
bought quite heavily in recent 
days by large companies and UK 
investment institutions which 
are repatriating overseas profits 
before the end of the year, also 
benefited from foe dollar’s de- 
cline. It closed at SL4685 

Hie pound was also helped by 
a rise in oil prices in response to 
news that Saadi Arabia and Ku- 
wait intend to return to a fixed 
price system an February 1 



Rainbow off the ground. The emer- 
gency supplies for the stricken re- 
gion never reached us. 

The army aircraft brought ammu- 
nition and supplies for the army. 
They brought cigarettes for sale on 
the black market and took back 
wounded soldiers and army person- 
nel going on leave. They brought no 
urgently needed medicines for civil- 
ians, no milk powder, no high ener- 
gy biscuits. 

There was pandemonium at the 
air port each time an aircraft came 
into town. I was among the hun- 
dreds of government workers and 
students trying to get a flight out on 
the army aircraft Twice I made it 
right up to the back of the Hercules. 
The faces of my fellow prisoners be- 
come familiar to me. Few of us 
managed to leave the town.. 


London 

Acanstine 

V D-Mark 


Each evening, a straggling pro- 
cession of long-homed cattle passed 
by my home by the river. Cows are 
an integral pah of the local econo- 
my, a necessity for the marriage 
settlement and people preferred to 
keep their cattle in the safety of the 
town. Day after day went by, and 
still no barges. No Operation Rain- 
bow. I volunteered as a teacher, not 
knowing when I would leave Mala- 
kaL 

The flgpn ci ffs in M!nfaitni formed 
an action committee and visited 
each of the 16,000 homes. Most peo- 
ple live in thatched mud huts with- 
out water, electricity or sanitation 
services. Nutrition surveys showed 
that 25 per cent of the children un- 
der five were malnourished, and 
cthhII amramte of food remaining 
from the February relief consign- 
ment were distributed. Tve never 


seen such a well organised distribu- 
tion system", commented an Irish 
aid worker, also stranded in Mala- 
kal. Two clinics for severely mal- 
nourished children were set up, 
staffed by government doctors ami 
nurses. Bat soon there was no food 
left to give out. 

Hospitals, schools and govern- 
ment departments cnrrtmnprf to 
function, although workers’ salaries 
were often months late. Adults ate 
lews so that their children would 
live. But the smallest and weakest 
were easy prey to malaria and gas- 
tro-enteritis - there was no chloroq- 
iiin , no anti Hiwr rhrwalw no penicil- 
lin in town. 

The tension eased a little in late | 
October as a few vegetables drifted ■ 
into the local market In early No- 
vember, under heavy military es- , 
cort, foe barges from the north fl- ; 
nally arrived. The town had a party, 
prices fell, we ate onions for the 
first time in months. But the party 
was soon over and the black market 
is in full swing again. Those who 
can, try to hoard commodities. But 
for most this is imp os s i b le: how **»n 
we pay £20 for a bar of soap? 

Colonel Flo Yokwan Deng, acting 
governor of Upper Nile, raid that 
farther trips by barge would bring 
an end to foe black market But the 
convoy was attacked on its return 
trip to the north and who knows 
when they will come again. Agen- 
cies now have a buffer stock, which 
they are keeping for March's ex- 
pected food shortages. 

For the people in Malakal there is 
little hope that next year mH be a 
good one. "All we can do is pray for 


Peking students defy 
ban on marches 


BY ROBERT THOMSON IN PEKING 


CHINESE STUDENTS marched 
through the streets of Peking yes- 
terday in defiance of a new law ban- 
ning spontaneous demonstrations. 
They chanted slogans calling for 
“liberty” and “democracy." 

Students from the Peking Nor- 
mal University, which is a teacher 
training college, began the five-mile 
mar ch at about 2am and walked to 
Peking University, People’s Uni- 
versity and ®nghua University 
hanking drums and encouraging 
their fellow students to join them in 
the protest An official at Pelting 
University urged students to stop 

the march, but to no avafl. 

The students were confronted by 
about 50 police, who formed a wall 
to block the marchers, but then let 
them through in what was the sec- 
ond demonstration in the Chinese 
capital since the spate of protests 
began three weeks ago. The stu- 
dents yesterday marched for five 
hours in cold of 10 degrees below 
zero, with some calling for a multi- 
party system of government 

Unusually, yesterday's Peking 
Evening News carried a report of 
foe march, showing, diplomats say, 
that foe Government is concerned 
that students and other Chinese 
have relied on the voice of America 
and other foreign newsagencies for 
news of protests. The paper report- 
ed that about 200 to 300 students 
took part, while many other stu- 
dents were said to have rejected foe 
protesters' overtures. A Foreign re- 


Shamir cleared 


Continued from Page 1 
era and more by the accountability 
of foe security service. Most Is- 
raelis accept that, because of the 
special circumstances in which they 
fold themselves, exceptional meth- 
ods have occasionally to be used to 
combat terrorism. 

The report establishes probably 
the definitive legal conclusion to 
foe affair. But the political ramifica- 
tions may not yet be over. Mr Sha- 
mir is most exposed politically. 

General Zorea said that when Mr 
Sh amir saw that Mr Shalom and 


his Shin Bet officers had conspired 
in the cover-up, they should have- 
been suspended from duty. He- also 
criticised foe President for giving 
foe men pardons 
One Labour Minister, Mr Yaacov 
Tsur, has expressed concern about 
the question of ministerial respan- ; 
ability. Other Members of Parlia- 
ment have charged that Mr Shamir 
is incompetent as Prime Minudmr 
since he cannot control the security 
service, which is meant to answer 
to him. 


Guinness share deals 

Continued from Page 1 


bacher clients at foe suggestion of 
Lord Patrick Spens, Ansbacher’s 
managing director and formerly a 
senior executive at Morgan Gren- 
fell. The clients bought the shares 
and helped to boost the Guinness 
share {nice on the understanding 
that they would be able to resell 
them at no less than their purchase 
price, even if foe price in the stock 
market felL In fact, their average 
purchase was around 355p, the 
price at which Guinness bought the 
shares back on April 16. 

Ansbacher has claimed that the 
Morgan Grenfell corporate financi- 
er, Mr Roger SeeLig, who was foe 
chief Guinness adviser during the 
bid, gave an informal undertaking, 
to buy back the Guinness shares so 
that foe purchasers would suffer no 
loss. Such undertakings have been 
given, typically on an informal ver- 
bal basis, by merchant banks dur- 
ing other takeover battles, although 


their use has declined since the 
Takeover Panel ruled last mimth 
that Hill Rami ml had breached the 
Takeover Code by making <tm*h ar- 
rangements. 

Morgan Grenfell said last night 
that neither it nor Guinness had 
made any formal agreement to in- 
demnify any Guinness share pur- 
chasers against loss, although be 
did not rule out a less formal ar- 
rangement. 

Tim illicit giving of fmanriai as- 
sistance by a company for the pur- 
pose of buying its awn shares is de- 
fined broadly in the Companies Act, 
which would catch even an info rmal 
arrangement 

The Companies Act allows a pub- 
lic company to buy in its own 
shares only if it has had recent per- 
mission from a general mw»5ng 
and informs the registrar of compa- 
nies of all the details of the pur- 
chase within 28 days. 


THE LEX COLUMN 

A question 
of ownership 


porter who witnessed foe demon- 
stration put foe number at 3,000. 

The protest challenges the new 
march law. promulgated an Friday, 
requiring organisers to give police 
five days notice of any protest and 
to give specific details on foe num- 
ber of people, the route and the .du- 
ration. Organisers must also state 
their names, professions and ad- 
dresses, and are supposed to re- 
ceive written permission from po- 
lice before proceeding. 

Diplomats are waiting to see how 
the Government will take the af- 
front Clearly, police bad again 
been instructed to keep a low pro- 
file in the hope that the protests 
will die out, arid the Government is 
reluctant to give the demonstrators 
a new focus by arresting students. 

However, the Chinese press took 
a noticeably tougher line yesterday, 
with the Peking Daily warning that 
people using cultural revolution- 
style tactics in an attempt to bring 
down the Communist Government 
are liable to a maximum a£ five 
years’ imprisonment The paper al- 
so said people guilty of writing pos- 
ters that slander others or the Gov^ 
eminent are liable to a maximum of 
three years imprisonment, and sug- 
gested that some protested have al- 
ready committed such crimes. 

Fosters continued to appear at 
Peking campuses, with h undreds of 
students at Peking University tak- 
ing notes and discussing new mes- 


The principles of natural justice 
dictate that sentence should not be 
passed on a suspect before the 
courts have heard the case. Snd- 
lariy, those institutions who have 
bached Mr Ernest B annd a ra 
through thick and thin have so far 
been unwilling to call for his head 
until the Department of Trade and 
Industry has completed its investi- 
gations. But these could take many 
months. And meanwhile fresh news 
- almos t daily - em erg e s which 
pushes foe Guinness share price 
further under the water. 

The lat est wnpprtiHfl fa th at 
ness itself secretly acquired some of 
its own shares at a price above the 
market, in order to fulfil an agree- 
ment involving Morgan Gronfpn 
and Henry Ansbacher to indemnify 
Ansbacher clients who bad support- 
ed the Guinness share price during 
the fed for Distillers. It is no longer 

gnn n gfr for GufaneSS end Morgan 

Grenfell - both so atra d rt n n em at 
courting the wMfa during the hat- 
tie for Distillers - to restrict them- 
selves to pious “no comments”. IF 
they are not able pubbety to refute - 
ami Hint does not mean, merely to 
deny - these latest suggestions, 
then foe City has every right to 
pass its own judgment ahead of the 
DITs weighty deliberations. 

If the affair was not so upsetting 
it would almost be comical. The 
Idea flat Ansbacher, winch had 
frvrrm»d a nf mutual de- 

testation with Guinness dsring fl*** 
battle for Arthur Bell, should have 
been involved m covert support for 
Guinness agmnst Argyll Is bizarre, 
particularly if it is true. Tlere is al- 
so the guest appearance of the gen- 
uine boonring Guinness dividend 
cheque which nobody wants on the 
premises when inspectors from the 
DTIcalL 

The more the DTUGuinness sto- 
ry unravels, the mare it seems to re- 
volve around the possibility of un- 
disclosed concert parties - an both 
sides of the Atlantic: And as a result 
of y e sterda y’s allegations the CSty 
, will more than ever want to know 
the reason behind the p u rchase of 
millions tf Guinness shares by the 
j Distillers' finwi jmt after 

Guinness took control of Distillers. 

Racal 

The one indisputable fact emerg- 
ing from RacaTs buyout of the 20 
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per cent minority m its Vodafone 
refluiar telephone subsidiary yes- 
terday is fl*»t this is a business in 
which valuations depend more on 
hope than experience. 

■ Vodafone will woflmi g at 
tiie pre-tax level this year, and no- 
one nas any idea how long it can 
keep up Its present rate of growth 
of L000 hew subscribers a week. 
Yet Bacal is paying about 25 times 
next year’s projected punwnfp sim- 
ply to win undisputed control; and 
at a price of S131m for the minority, 
is potting a value on Vodafone 
which amounts to 40 per cent of its 
total market capitalisation. 

How Racal arrived at that valua- 
tion. is anyone's guess — Sr Ernest 
Harrison, while c ha ra cte ris ti cally 
pwt iw that he m i rm » ii a hard 
deal, would say nothing about the 
analysis that went into it But the 
city, floundering in fl*» doubtful 
mathematics of projected suhscrib- 


give Ww foe of fl*» doubt 

yesterday, pushing the shares up by 
lpto 132p. 

For one thing. Racal has probably 
squeezed the best price ft could out 
of MHficom, its OS partner, at a 
time when foe US group is anxious 
to pull in some capital gains before 
the new tax law becomes operative; 
for another, Racal stiR has a heal- 
thy reputa ti on for picking winners. 

Even without Vodafone, tie City 
was exp ec ting a substantial profits 
recovery this year due to cost-cut- 
ting in US communications. 
The upgrading rf Iterate own eanh 
fogs forecasts far its ceDuIar activi- 
ties means that well over a quarter 
of pre-tax profits cnnH be coming 
from fois sector within two years if 


the gro u p makes the fiWJJni or - 
that tbeOty is going for. ***** j . 
heady, and risky, figures to pjay; . 
with - bat then that is what new ; . 
technology is all about 

Marks and Spencer \ 

Not for Marks and Spencer the ‘ ; 
Haiuem or Ctmraa-style mega-om • 
nor the razzle-dazzle launch ol a ; , 
new chain a la Boots. So Sister- j 
day’s news that a tentative toehold » 
jmd been chipped out in the USs . 
about as startling an announce- ■ 
ment as Marks is capable of, ^ 
ring its six-monthly results. Marks j 
cautious approach to expansion h£s 
earned it few brownie points intbe ; 
CSty in recent years and meanwhile 
the group's traditional p/e premium • 
to sector shrunk ma rk edly. 

Marks is regarded as having • 
reached maturity in its home mar- • 
ket while failing to take op the run- j 
n-ing overseas. Whether the former ? 
is true is debatable; product diversi- [ 
nioder^iMtMm and store 1 
openings in different types of loca- ; 
tions night to keep profits growth , 
comfortably ahead of inflation yet j 
awhile. But foe second accusation j 
bears more weight Over a quarter 
of Mar ks* selling area is now local- \ 
ed abroad but only 5 per cent or so ] 
of profits are derived from outside ; 
the UK Brokers are not noted for j 
patience or tolerance when a com- j 
pany takes 10 years and more to get j 
a new venture right, suffers smaii I 
hut a nn o yi ng kisses, and admits to 
making mistakes, even if it learns j 
from them. And with Canada mak- 
ing an interim loss once again there 
are lingering doubts about that 
business. 

The commercial graveyards of J 
Europe and the UK are littered 
with UK retailers who have failed 
to export a winning formula. At i 
least Marks' cautious approach to ; 
foe US market will cost share hoi- * 
ders little if it fafls.-And as foe first j 
stores win be clones of the success- I 
ful D’Allairds ehnin and only just * 
across foe border, Marks is hardly 

a risk. Persuading the typi- . 
cal American to shop in a Marks- } 
type store, with food and clothes | 
jostling to space, may prove much [ 
harder. Any rewards will be long in j 
coming, but at least the US should [ 
not be the running sore in the ‘eigfc- { 
ties that the earlier foreign advert- J 
tares were in the 'seventies. \ 




ANZ 

IhE Bank Wrm IhE GlobalView 


In the past Australian banks have 
tended to coventrate cm their home 
market to do business. 

Not so at Australia and New 
Zealand Banking Group, which row 
r.dudes Grmcflays Bank and has net 
assets of over £23 billion. 

The group has an international 
network with more thanLfiOO 


brandies and offices in 47 countries. 

Both ANZ and Grindlays have 
war iso years experience in 
financing international trade and 
offer a full range of banking 
and financial services. - 
^ Whenyourbusinessne^ 
talk to ANZ. \buS benefit horn our 
kx^ knowledge-^ our global VKMt 
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Cerus to raise FFr 2bn 
ip to boost position in UK 


BY OEOttOE GftAHAU M PARIS 

CEBU5, the French hotfiog compa- bolding company, tariter ihlt 


I st then- 



crj" la 


ab outfe%.. 

Jew as A'. 



cy of Mr Carlo Do Beoeckth. the 
Italian ftananer, is to rai&o f ? r 
lll» (2234m) of raw capita] in an 
operatuo aimed at preparing lor 
acquwifloas and strengthmnng the 
ctxap*trfs position is the UK. 

The «p«*J increase is expected 
to be supported by all Cenu's main 
shareholders. Uu eomp&ny said 
yesterday, but is also expected to 
lead to *n lacrosse in toe 3 per cent 
holding at Mr Pfctrre Uoussa's Pal- 
las Group and to the entry of Brit- 
ish banking interests. 

$. G. Warburg, the London mer- 
chant bade which already has close 
ties toftb Mr De Beaade&i, is among 
the banks likely to subscribe to Use 
new issue ol Cents abases. 

Warburg owns a stake in Cofide, 
the Itotioft entrepreneur's principal 


month it was disclosed that Mr De 
Beoedetts's Swua hokHia company. 
Compognwr Finonetere at Geneve, 
bad acquired a 3.2 per cent stoic* to 
Warburg itself. 

In addition id Warburg, Barclays 
Back, the London darning bank, is 
expected to take a stake In Corns 
through tbs sew issue. 

Officials in Paris Indicated that 
the li nk s with Warburg and Bar- 
days would help Centra to under- 
take more active investments in the 
UR. 

Cerus is more than doubling Its 
nominal capital to FFr LSSbn by is- 
suing J lAm new nominal FFr 200 
share* at FFr 875. The operation is 
Jed by Basque Indotuex, whose par- 
*nt company is one at Cerus'* nuun 


shareholders. Cerus’ shares were 
trading in. Paris at FFr 760 yester- 
day. 

The capital increase was sig- 
nalled earlier this month when Cer- 
us backed Yves St Laurent, the 
fashion house, in its bid to taka con- 
trol of the Charles of the Hits per- 
fumes group. 

Mr De Benedetif s company now 
owns a 37 per cent stake in Yves St 
Laurent SA, as well as 1U per cent 
directly held In Yves St Laurent In- 
ternational, through which the 
Charles of the Rite purchase was 
carried out. 

In addition, it controls Valeo, the 
hading French car components 
group. 

The new capital is expected to be 
nnd for further requisitions 
France and overseas. 
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Racal buys out partners in 
Vodafone telephone network 
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BY TERRY DOOSWOR7H fif LONDON 

the UK el ect r onics gro u p, working to achieve a significant pe- 
rinea in the developing market on 
the European continent. 

*111 buying the minority interests 
we shall have total flexibility to de- 
termining our strategy for the de- 
velopment of oar telecomttuiw*- 
tinns business,” he said. Expulsion 
mi the European continent, when 
government authorities were work- 
ing towards a set of stan- 

dards. would inevitably involve tak- 
ing foreign partners. 

In the City of London, news of the 
buyout was greeted cautiously, with 
Race! shores advancing by 2p to 
end at 182p after an earlier fall. 

While an nmvwivmmi on the 
future of the ceflolar business had 
been expected, many analysts had 
anticipated that Miflicom. the US 
tfhffiffir m mifftoM equipment 

■ ... — .. iun. , n « , wa » »»- mamrfacinrer which owns IS per ysinmifr upua v 

je matal t ; stooding^ sucewrinL'* He said that cent of Vodafone, would be *»lHng bUe telephone, 

licieifitfeki Baca! had just over 50 per cent of its stake to another US group rath- It says it is taking on about 1,000 

pcrfcswUbfdK: the UK cellular telephone network erthanRaeaL new subscribers a week In net 

. r ui D.AlWdi ciai: hutinesa with 83J360 a ab ac ri haa; Under the terms at the deal. Mil- terms, weB above toe original ex- 
thsfaat^ end said that the company was Doom is to receive 330m to cash, of pectarions of tbs Industry. 
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buytog out the minority partners 
Vodafone cellular telephone 
network to a S161m cash and share 
deal aimed at giving it greater flex- 
ibility u overseas markets. 

The agreement with MilUooa of 
the US and the Hambrm banking 
group, was hailed yesterday by Sir 
Ernest Harrison, RacsTs chahnUA, 
ms ta opportunity to amsdidale the 
company's grasp to one of the "fas- 
test growing areas of etectronkx.” 

It was accompanied by a set of 
buoyant growth forecasts which In- 
dicated that RacaTs trading profits 
from the cellular business would 
jump from ClOm (5 14m) in the car- 
rent year to £34m to its next finan- 
cial year and to £57m to 1988419. 

. n . Sir Ernest described the crihtlar 

£-«u!> a . ^ tmsiness, which the company en- 
ie-st Marts' na*. tered only two years ago, as ‘out- 


whkh half will be payable to Janua- 
ry 2883, to return for tba canoofia- 
torn of ite 10 per cent pre-tax roy- 
alty and service fee. 

The US group will receive a fur- 
ther mm to Racal shares, while 
Hombros Advanced Techno! 
Trust, which holds 5 per cent of 
Vodafone interests, win be given 
shares valued at 232.7m. 

The share issue will create 82m 
new shares, and give MU Hcom and 
Hambros combined a little under 10 
par cent of the Racal equity. 

Racal is one of the two compa- 
nies, along with Cellset, the British 
Telecom subsidiary, licensed to pro- 
vide a cellular radio network to the 
UK. It refuses to give revenues 
from the business, which involves 
linking car telephones to the pul 
network through a series of bro 
casting cells connected to the mo- 


Dumez to raise FFr 750m 


BY OUR PARS CORRESPONDENT 



DUMEZ, the French construction 
group, is to raise FFr 750m 
(S115Jm) through the issue cf 
bonds with warrants. 

The group, which has already 
made a number of acquisitions this 
year, said the issue was needed to 
enable it to take advantage of the 
numerous opportunities mat arise. 
It was already working on a num- 
ber of dossiers, but wanted to be 
ready for unexpected chances. 

Dumez, a member of the Euro- 
tunnel consortium involved in the 
construction of the En glish Ounwi 


fixed-link crossing, has so far in 
1986 taken a 9 per cent stake in the 
major French construction group 
GTM-Entrepose, as well as acquir- 
ing control of the Riboorel property 
group from Credit du Nord, the 
conurierrial hanking subsidiary of 
the soon to be privatised Paribas 
group. 

It has also taken over United 
Westburne, the Canadian equip- 
ment manufacturer, in a move that 
took it away from its usual circuit of 
activities to construction and prop- 
erty. 

The acquisition, which cost 


C$217m (USSlMm) has helped to 
deplete Dinner’s liquid assets, 
which stood at around FFr 15bn at 
the end of 1985. 

Dumez is expected to record net 
consolidated earnings of around 
FFr 490m this year on turnover of 
about FFT Bbn. 

The company is issuing 150,000 
bonds of FFr 5,000 nominal at par, 
with a coupon of 3.75 per cent a 
year. Each bond will carry two war- 
rants, exercisable at FFr 1,900 be- 
tween February 15 1987 and Febru- 
ary 15 19SL 


Share swap offer for Israeli group 


BY ANDREW WHITLEY W TEL AVW 


The Globa^ 1 
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THE ISRAELI Government has re- 
ceived an offer from Mr Shaul Eis- 
A enberg, the Hong Kong-based Jew- 
fn tf Y £7 ' ish multi-millionaire, to swap his 
" A’ V r minority shareholding to the state- 
controlled Oil Refineries for an 
equivalent value of shares to the 
oil-based Paz group, which had 
sales equivalent to over Slbn last 
year. 

The government has a 75 per cent 
equity holding in the Pax group, 
which has 30 subsidiaries, notably 
the Paz Oil Company, Israel's lead- 
ing fuel distributor, controlling 
about Via!* the local market. 

The sale of Paz to the private sec- 
tor, under discussion for the past 
three years, is widely regarded as a 
test of the government’s serious- 
ness in its declared plans to priva- 
tise 12 state-controlled co mp a nies 

soon. 

Later a further 20 companies, in- 
cluding such major names as El Al, 
the national airline, and Israel 
Shipyards, could also be sold on 
present official thinking. 

Welcoming the Eisenberg propos- 
al, made through the Israel Corpor- 
ation, the holding company tor the 
multi- millionaire's Israeli interests. 


Mr Moshe Shahal, the Israeli Ener- 
gy Minister, said recently that the 
offer could facilitate his announced 
intention to open up the tightly con- 
trolled domestic oil market to grea- 
ter competition. 

As part of the Ministry's liberali- 
zation moves, the private sector has 

been invited to bid for the govern- 
ment’s 75 per cent interest to 03 
Refineries, the Haifa-based monop- 
oly refiner of crude aiL From Thurs- 
day, major purchasers of refined 
products from the refinery will also 
be permitted to impart crude on 
their behalf. 

Confirming the share swap offer, 
Mr Aharon Zeller, Israel Corpora- 
tion's managing director, said he 
believed the proposal, made several 
months ago, was a good one. But as 
he had not received a response 
from the government he assumed 
the state was not interested in sell- 
ing only part of Paz. 

The Israel Corporation bolds a 28 
per cent equity interest to the Haifa 
refinery, with the balance owned by 
the state. But the market value of 
its shares has yet to be assessed. 

Mr Eisenberg holds 75 per cent of 


the equity of the Israd Corporation, 
which in turn controls 60 per cent of 
7 ,f m | IImj qattmiil shipping Una. 

Informally, government officials 
have indicated that they tope to 
raise well over SlOOm tor Paz, 
which reported a doubling of net 
Its to S11.7m to the year ended 
1986, from 25.1m the previ- 
ous year. 

Concern has been ex pr e ss ed that 
the Energy Ministry's shake-up of 
the cartel which controls Israel's 
fuel distribution industry amid ad- 
versely affect the government’s 
prospects of selling Pax. But, in an 
interview, Mr Sbahal said that any 
serious purchaser would insist on 
opening up the market. 

Mr Ze'ev Refiiah. the private 
| «i«in »M wiin brought in to the 
government companies authority, 
said recently that he had written to 
several interested purchasers from 
abroad, following the completion of 
the first "international standard” 
prospectus ever prepared on sn Is- 
raeli state company. 

He toped to draw up a short list 
of Hkely purchasers next month, 
and conclude the sale negotiations 
within the following six months. 


Fraud investigations at OUB 




BY DAVID DODWELL IN HONG KONG 
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SENIOR OFFICIALS from Singa- 
pore's Overseas Union Bank (OUB) 
were in Hong Kong yesterday in- 
vestigating alleged fraud involving 
letters of credit in the billing sec- 
tion of its mam Hong Kong branch. 

Officials to Singapore and Hong 
Kong were unwilling to indicate the 

scale of the fraud, but the bank has 

said that provisions will be neces- 
sary which will trim annual after 
tax profits to about SS7m (USS3.lm) 
profits for 1985 amounted to SS34m. 

Hong Kong's banking commis- 
sion has been informed of the In- 


vestigation, which comes after two 
years in which the British territo- 
ry's banking sector has been shak- 
en by a total of seven bank rescues. 

News of the investigation is un- 
likely to unsettle confidence to the 
local banking sector unless it is 
found to be linked with other banks 
based in toe territory. At present, it 
is understood that only one mm- 
her of OUffs Hong Kong staff is be- 
ing investigated. 

This OUB investigation comes at 
an unsettled time for Singapore's 


sector, however. The Na- 
tional Bank of Brunei (NBB) has 
filed a number of writs against Tan 
Sri Khoo Puat, one of toe territory’s 
most prominent banking figures, 
for recovery of loans, and It is 
feared that these moves may have a 
domino effect On local himhV 

The NBB has served write 
against several companies In Hong 
Kong that are controlled by Khoo 
Teck Push These writs, which are 
to be contested, are due to be heard 
on January 11 


Avesta 

bourse 

launch 

revived 


at toe end of 1984, when a share Is- 
sue it had guaranteed bad to be 
withdrawn after a collapse in Aves- 
ta profits. 

Avesta, which was formed at the 
beginning ti 1B84 through the 
merger of Sweden's remaining 
stainless steel producers, has gone 
through a painful period of restruc- 
turing. but its fortunes have recov- 
ered this year. 

In the first eight months o(1986 It 
achieved profits (after financial 
Items) of SKr 122m ft 17. fan) com- 
pared with a loss of SKr 38a In the 
same period last year. Mr Cunnar 
Engman, Avesta chairman, said 
that profits should reach a level of 
SKr 400m to SKr 500a "in tiro to 
three years." 

As a first step in widening the 
ownership of the company -subject 
only to a final derision being taken 
to mid-January - several blocks of 
shares are to be placed with Institu- 
tional investors by Alfred Berg, the 
Stockholm stockbroker. 

At the same time certain key ex- 
ecutives in Avesta ate to be offered 
convertible loan stock by A. John- 
son and Co. totalling SKr 20m. 

The institutions will be offered 
4Jta units at SKr 20 per unit each 
comprising one share and as option 
to buy a convertible tor SKr 20, 
During the miring next year it is 
planned that toe stockbroker will 
sell a farther Im shares to tite pub- 
lic. 

Whan this stage is completed the 
ownership of Avesta should be. Nor- 
dstjernan 63 2 per cent, A. Johnson 
and Co. 19 per cent, S-E Bankqn gjj 
per cent, and institutions and other 
private Investors 9.2 per cent 
In a second stage later during 
1987 it is planned to offer a further 
4 Jm unite (one share plus one op- 
tion) to toe public on toe same 
terms as stage one, and to addition 
A. Johnson and Co will offer conver- 
tibles totalling SKr 34m to the Av- 
esta workforce. 

The company will then seek 
on toe Stockholm stock ex- 
change. Under the terms of an 
agreement with the Swedish Gov- 
ernment - made during the earlier 
restructuring of the stainless steel 
industry - Nordsqernan must 
maintain a majority holding in Av- 
esta up to and inchiding 1993. 

US bank to 
cease trading 
in Sri Lanka 

By Uarvyn de Sttva in Colombo 

BANK OF America is to dose Us 
Colombo office tomorrow, toe first 
major foreign bank to do so after 
the Jayewerdeoe Government's lib- 
eralised economic policies in 1977 
attracted ID US, European, Middle- 
Eastern and Hong Kcmg banks to 
Sri Lanka. 

Bank of America opened a Co- 
lombo branch to 1979 along with 
Citibank and American Express. 

Although Its number of clients 
was down from a peak of 1,300 to 
700, 8 official «*id that It hail 
□ever incurred an operational loss. 
“The Colombo office did not fit into 
our new global network strategy.” 

Citibank and American Express 
have no plans to pull out, according 
to a central bank official who ex- 
plained the move as "reorganisa- 
tion" of the bank's entire interna- 
tional business operations. 

Two Sir Lankan companies, both 
family-owned, have been granted 
permission to set up oommercia] 
banks to complete with the state- 
owned Bank of Ceylon and the Peo- 
ples' Bank following President Jay- 
awardene's decision to privatise in- 
surance and banking. 

The banks are the Agro-COmmer- 
dal Bank, an initiative of the Cey- 
lon insurance company, whose 
chairman Mr Lalito Kotelawela will 
be the bank's chairman. 

The other is toe Investment and 
Credit Bank, a centre of the Mer- 
cantile group of companies. 

Since 1977, the number of banks 
in the island had risen from 10 to 
25, Mr Ronnie de Mel, Finance Min- 
ister said at the 35th anniversary 
celebrations of the Central Bank. 

The most important stride was 
the establishment of regional rural 
development banks and the 
opening of branches throughout the 
country hy the two state banks. 


Anatole Kaletsky on the latest options device to emerge on Wall St 

Inflation futures woo the punter 


By Kevin Don* in B toekM m 
NORDSTJERKAN, the privately 

owned Swedish industrial conglom- 
erate. has revived plant to launch 
Avesta, its mwamy-owrod stain- 
less steel subsidiary, on the Stock- 
holm Stock Exchange, only two 
years after the failure of a previous 
attempted flotation. 

Avesta, one of the leading Euro- 
pean stainless steel groups, is 07 
per out owned by Nordsgernan, 
tb« Johnson fiunitydotntoated con- 
glomerate. 20 per cent by A. John- 
son and Co., the trading group, and 
13 per cent by Skandumvitka En- 
akudi Banken, the leading Swedish 
bank. 

S-E Banken was left balding a 
significant part of the Avesta equity 


ONE OF the biggest Investment 
businesses of toe late 1960a 
could be buying and selling 
| inflation. That, at least. Is the 
hope of toe New York Coffee 
Sugar and Cocoa Exchange— 
and it is backed by some im- 
pressive intellectual supporters. 

Jus before Christmas the 
Commodity Futures Trading 
Commission approved a tech- 
nical rejigging of the only 
financial device ever invented 
to offer a way of gambling or 
< investing directly in US infla- 
tion — the Consumer Price Index 
(CPI) futures contract which 
has been trading to quiet 
obscurity on the Coffee Ex- 
change for ever a year. 

As a result the CPX futures 
contract will soon be marketed 
as * straightforward bet on 
! future inflation rates — and not. 
as at present, on the leu 
familiar lewis of the consumer 
price index. 

If. as the Coffee Exchange 
expects, the new formulation 
succeeds in stirring up some 
investment interest In its 
neglected brainchild, the out- 
come could be a business 
“which has toe potential of 
dwarfing to magnitude and im- 
portance all other financial 
markets combined.** 

And those are the words not 
of some public relations huck- 
ster, but of Professor Milton 
Friedman, the Nobel Laureate 
economist and patriarch of 
monetarism. Professor Paul 
Samuels on, another Nobel 
Laureate— but of a markedly 
Keynesian disposition who dis- 
agrees with Mr Friedman on 
most thing*— has called inflation 
futures markets an " idea whose 
time has come ” with a “ range 


of potential participants that is 
vast ** and “ benefits which will 
accrue even to thoae who do not 
buy or sell inflation futures con- 
tracts ” 

Unfortunately, when the prin- 
ciple of making markets in in- 
flation was first turned into 
practice, wuh the launch of the 
Inflation futures contract on the 
Coffee Exchange to June last 
year, it appeared that fund 
managers and speculators were 
a lot less interested in inflation 
than were economists and politi- 
cians. The CFT futures market 
opened sleepily and settled 
rapidly into a virtual coma. 

After a year of living death 
— with fewer than a dozen con- 
tracts changing hands most days 
—the Coffee Exchange turned 
to extreme measures to bring 
some life into the market. It 
even sponsored an Inflation 
forecasting contest with an 
appropriately anginal first prize 
—an ail-expenses holiday in La 
Paz. “ inflation capital of the 
world. 1 * But no amount of hype 
about Bolivia’s 40,000 per cent 
inflation seemed capable of 
reusing US speculators and In- 
vestors. 

Part of the problem lay, of 
course, with the new contract’s 
singularly ill-fated timing. Con- 
ceived at the peak of the infla- 
tionary paranoia in 1981, the 
CPI futures took so long to 
puih through toe regulatory 
bureaucracy that they emerged 
at a time when the US economy 
was enjoying its lowest inflation 
since the 1950s. 

That was a setback beyond 
the contra! of toe new contract’s 
promoters. But market research 
by toe Coffee Exchange recently 


uncovered another problem 
which should prove easier to 
correct: it seemed that investors 
did sot understand how CPI 
futures worked. 

The whizz kids who were 
making million dollar salaries 
by arfaicraging from Eurogutider 
zero-coupon futures options to 
swaps on yen - denominated 
T-bill senps apparently found 
difficulty in dividing the 
January CPI by the October 
figure and then converting the 
result into an annual inflation 
rate. 

They had to do all this hard 
work themselves because the 
value of each inflation contract 
was expressed as $1,000 times 
the actual level of the Con- 
sumer Price Index 1325.40 in 
November, the latest month, 
for example). The speculator 
gained $10 every time the CPI 
increased by O.Ol. 

In future, once the new 
specification just passed by the 
CFTC is put into practice, toe 
inflation contract will b« worth 
£2,500 times the annualised rate 
of inflation. The punier will 
gain or lose $25 every time the 
inflation varies by O.Ol per cent. 
The hope is that because infla- 
tion rates are more familiar 
than CPI levels, the speculators 
might take more eagerly to 
trading in inflation than in 
something as obscure as a Con- 
sumer Price Index. 

Even without market research 
this seems conceivable, at least 
in retrospect: nine months ago. 
for instance, the CPI futures 
was discounting an annual infla- 
tion rate of only 1.23 by April 
1937. At the time most econo- 
mists were forecasting inflation 
of 2 to 3 per cent by early 19S7. 


The opportunity for profitable 
trading was dearly tnere and 
indeed, last week's CPI futures 
quote far Apn! 19ST. showed a 
marked rise m inflationary ex- 
pectations. The contract Is now 
quoted at 329.57 — 2.05 higher 
than the quote of 327.52 nine 
months ago on April l. Thus 
someone who had the presence 
of mind «— and toe $1,500 
margin payment — to buy a 
CPI futures coin /act on April 1 
would have made a profit of 
S2.U50 by sow. 

More importantly, as Mr 
James Bowc. senior vice presi- 
dent of the Coffee Exchange, 
points out. once toe market got 
going, pension funds with 
liabilities linked to real wages 
would be “unable to resist toe 
real interest rate instruments'’ 
which investment bankers could 
readily construct by using the 
inflation futures. 

“ All we need to get toe insti- 
tutions interested is a moderate 
volume of 200 to 400 contracts 
a day.” Mr Bowe says. And 
once the institutions were in- 
volved, the sky would be the 
limit. If a mere 10 per cent of 
the US Treasury's publicly-held 
debt were hedged against in- 
flation, the CPI futures market 
would consist of 900,000 open 
contracts instead of toe present 
57. 

But will the speculators ever 
wei^h in to push the market 
through -he critical 200 contract 
level? One seasoned Chicago 
investor doubts it: “Inflation 
futures are great as an economic 
concept. But inflation just isn't 
volatile enough from day to day 
to get toe speculators going." 
Except in Bolivia, perhaps. 


All of those securities having boon soldi this announcement appears as a matter of record only 


New Issue / December, 1986 



$300,000,000 


Kingdom of Denmark 


The Bonds are unconditional, direct and general obligations of Denmark for the payment 
and performance of which the full faith and credit of Denmark is pledged. 


7 %% Bonds Due 1996 


Salomon Brothers Inc 


The First Boston Corporation 


Goldman, Sachs & Co. 


Merrill Lynch Capital Markets 


Morgan Stanley & Co. 

iMWponM 


Shearson Lehman Brothers Inc. 


Smith Barney, Harris Upham & Co. 

inconmaM 
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All of these securities having been sold, this announcement appears aa a matter of record only. 


New Issue / December, 1986 


A$75,000,000 


Student Loan Marketing Association 


1414% Australian Dollar Notes Due December 15, 1989 


Salomon Brothers Inc 


Bear, Steams & Co. Inc. The First Boston Corporation Goldman, Sachs & Co. 


Kidder, Peabody & Co. Merrill Lynch Capital Markets Morgan Stanley & Co. 

Incorporated Incorporated 

Prudential-Bache Shearson Lehman Brothers Inc. Dean Witter Reynolds Inc. 

SdcurHitt 


NOTICE OF REDEMPTION TO HOLDERS OF 

ENSO-GUTZEIT OY 


Kuwaiti Dinars 5,000,000 
10 per cent Guaranteed Notes Due 1989 


-Thud Mandatory 
-Exercise Of Call 
Balance. Kuwaiti 


ty Redemption Due 15th February, 1987, Of Kuwaiti Dinars 1,000,000 
u Option By Enso-Gurzdt Oy On I5th February, 1987, Of Remaining 
iti Dinars 2,000,000 




US$100,000,009 
Household Bank f.s.b. 

CoBateraBzed Floating Bale 
Notes due Jana 1996 
For (be three months 29th 
December. 1986 to 30th March, 
1987, the Notes will anyao Interest 
Rale of 6.90% per an nua w ith an 
i ntere st amount of USS872.08 per 
USS50.000 principa l amount. The 
relevant interest payment date will 
be 30th Match, 19S7- 

T tef f d og Hi. T mu h ag Cfrv-^- 
Prrb .n ge - 


Notes, Kuwait I n vestment Company (S.A.K.), as Fiscal Agent, has drawn by lot, for 
redemption on 15th February, 1987, at 100% of the principal amount thereof, through 
operation of the Sinking Fund, Kuwaiti Dinars 1,000,000 principal amount of said 10% Notes 
due 15th February, 1989, bearing the following di s tin ct iv e numbers: 

00151-00205 01408-01462 03194-03248 

00323-00377 01732-01786 03333-03376 

00506-00560 02108-02162 03660-03714 

00769-00823 02485-02539 04196-04250 

00953-01007 02759-02813 04743-04833 

01194-01248 02953-03018 04972-05000 


Furthermore, pursuant to condition 5 (B) in the terms and conditions erf die Notes, Esso- 
Gutzeit Oy has elected to prepay all other outstanding Notes bearing serial numbers other 
than those listed above in the aggregate amount of Kuwaiti Dinars 2,000,000 at a redemption 
priceof 101% of the prinripalamount thereof on 15th February, 1987. 

AS Notes wxH become due and payable in Kuwaiti Dinars at the Offices of Kuwait 
Investment Company (fLAJC), Mubarak AI-KaKr Street, Kuwait City, State of Kuwait, or, at 
the option of the bearer, but subject to applicable laws and regulations, ai the main offiires of 
Citibank, N.A., in London, KredietbankS-A. Luxemboorgeoise in Luxembourg and Morgan 
Guaranty Trust Company of New York in Brussels by cheque drawn on a Kuwaiti Dinar 
account, with, or ty a transfer to a Kuwaiti Dinar account maintained by die payee with, a 
bank in Kuwait. 


TELFORD & SHROPSHIRE 
A Financial Times Survey 

The Financial Times proposes 
to publish a survey on the 
above on 
WEDNESDAY 
FEBRUARY 4, 1987 
For further details, 
please contact : 

PAUL JEFFERIS 
on 021-454 0922 
FINANCIAL TIMES . 
Europe’s Business Newspaper 


Notes should be surrendered for payment together with aS miniatured coupons 
appertaining thereto, failing which the face value of the missing unmatured coupons wiQ be 
deducted item the principal amount. 

Bom, and after, 15 th February, 1987, interest onaB the Notes of die above mentioned issue 
will cease to accrue. 


KUWAIT INVESTMENT COMPANY (SJLK.) on behalf of 
ENSO-GUTZEIT OY. 


Dated: 30th December, 1986 



HALIFAX 


BUILDING SOCIETY 

£150000000 
Floating Rate Loan Notes 
Due 1996 (Senes A) 


U& $75,000,000 



Girozentrale und Bank 
der osterreichischen Sparkassen 
Aktiengesellschaft 

Floating Rate Subordinated Notes Due 1991 



aa $ 250,000 ,000 

[life 


Credit Lyonnais 


Subordinated Floating 
Rate Notes Due December 1999 


Interest Rate 


69/16% per annum 


Interest Period 29th December 1986 

29th June .1987 

Interest Amount per 
U.S. $10,000 Note due . 

29th June 1987 U.S. $331.77 


Credit Suisse Ffrst-Boston limited 

Reference Agent 


U& $75,000,000 


NOTICE OF PREPAYMENT 

The Bank of Tokyo, Ltd. 

(Incorporated with limited liability m Japan) 

U.S. $5,000,000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit due 29th February, 1988 
(Series RH) 

In accordance with the provisions of the Certificates, notice Is 
hereby given that The Bank of Tokyo, Ltd. ("The Bank”! will 
prepay the principal amount on the next Interest Payment 
Date. 27th February. 1987. together with the interest accrued to 
that date. 

Payment will be made against presentation and surrender of 
the Certificates at the Bank's London Office at 20/24 Moorgate. 
London EC2R 6DH. 30th Deconber. 1386. 


Comerica Incorporated 


Floating Rate Subordinated 
Capital Notes Due 1997 


interest Rate 


6 %% 


per annum 


Interest Period 




interest Amount per 
U.S. $50,000 Note due 
30th March 1987 


29th December 1986 
30th March 1987 


U.S. $868£2 


Credit Suisse First Boston Limited 

Agent Bank ' 


0 Financial Times Tuesday December 30 1986 

ENTL. COMPANIES AND FINANCE 


Ferrari 

expects 

record 

output 


By John Griffiths In London 



Tan Sri 
Khoo calls 
in adviser 


By Steven Butler In Singapore 



TAN SHI Khoo TeckPuat took far- 
ther steps to protect his financial 
interests in the wb* involving the 
National Bank of Brunei (NBB) by 
announcing yesterday that he had 
appointed Shearson Tubman Bros 

IntwnnHnnwI as Tits finniyrnil advilr . 


A statement said that Shearson 
would attempt to “resolve the posi- 
tion of die bank loans and to assist 
in the resolution of the financial re- 
lationship between the Government 
of Brand and die Khoo-related 
companies in co nn ection with the 
National Bank of Brunei. ” 

The Brunei authorities have tak- 
en control of 9,996 of the 10,001) issu- 
ed shares of Tan Sri Khoo’s South- 
ern Pacific Hotel Corporation which 
owns a string of hotels in Australia 
and the South Pacific. The shares 
were in the possession of the NBB 
when it was dosed down. They are 
registered in the name of Tenore 
Proprietary, incorporated in Aus- 
tralia, 

In November Brunei Government 
seized the NBB, which was 70 per 
cent-owned by Khoo family inter- 
ests charging fraud and conspiracy 
against the bank’s directors and 
alleging that 1.3bn Brunei dollars 
waslent improperly to Khoo family 
companies. 

The NBB has taken legal action 
in Hong Kong, Brunei and Singa- 
pore to recover the assets at the 
bank, and may now be ready to se- 
ize Tan Sri Khoo’s Australian hotel 
interests. 

The Brunei authorities have tak- 
en control of 9,996 of the 10D09 issu- 
ed shares of Tan Sri Khoo’s South- 
ern Pacific Hotel Corporation winch 
owns a string of hotels in Australia 
and the South Pacific. The shares 
were in the possession of the NBB 
when it was dosed down. They are 
registered in the name of Tenore 
Proprietary, incorporated in Aus- 
tralia. 


EUROBONDS 


New issues enliven Euromarket 


BY HAIG SJMOMAN 


FERRARI, the exotic sports car 
manufacturer owned by Hat is ex- 
pected to produce around 3£50 
units this year, setting a record far 
the fourth year in a row. 

But the c urren t output level is 
dose to the Maranelb-based com- 
pany’s capacity of 3,500 units. Pro- 
duction can now be expected to 
even out at this level by 1990 and 
capacity will not he increased irre- 
spective of market demand, accord- 
ing to corporate officials at Flat 

This pivotal decision on Ferrarfs 
future was taken by its c hairman, 
Sig Vittorio GhideUa (also manag- 
ing director of Flat Auto), in can- 
celling a four-door Ferrari which 
had been planned for t»nnrh next 
year. 

Market analysis for the car had 
led to the conclusion that 1,000 
units a year would have been 
needed to satisfy demand on the US 
West Coast alone. 

This gave Ferrari the option of 
starving other markets and cutting 
back output of more traditional 
sports models: or expanding the 
MaraneHo factory, or «Mw»ning the 
new project 

Investment is to continue at a 
high level, however. It is planned to 
average 15 per cent of turnover up 
to 1990 and to be directed at plant 
modernisation, new technology ap- 
plications and research and devel- 
opment aimed at improving product 
quality and reliability. 

From less than LlObn in 1981-82, 
when Ferrarfs output slumped to 
just over 2#)0 in the wake of the 
second oil crisis, investment has 
dimbed to about L30bn in the cur- 
rent year and is forecast to rise to 
L70bn in 1990. 

Some of these resources are be- 
ing applied to Ferrari Fn grnpgring , 
a company set up earlier this year 
to exploit the muring consulta- 
ncy ffplri in similar iwantipr to 

Porsche and Group Lotus. 


A TRIO of new issues late in the af- 
ternoon yesterday closed what 
might have been a quiet day in the 
Eurobond markets with a flourish. 
The dollar's weakness in the for- 
eign «>Tr»hawgf» markets teased out 
two dual currency deals. 

Deutsche Bank Finance got the 
ball rolling with a DM 900m two- 
tranche deal, guaranteed by the 
parent company and ran exclusive- 
ly by Deutsche Bank without co- 
managers. 

The first tranche is a DM 600m 
5% per cent 1992 bond, priced at 101. 
The second DM 300m tranche, mat- 
uring in 1995. pays 6% per cent and 
is priced at 100%, 

There was some surprise that the 
issue had been priced so low, ac- 
cording to the Deutsche BanV , but 
the coupons have been set on the 
basis of its recent DM 300m 1992 is- 
sue. That yields 5J8 per cent based 


on yesterday's fixing in Frankfort. 

The issue has been conceived 
very much as a new year's transac- 
tion; investors will have plenty of 
time to tuck in. as the payment date 
is not until January 30. 

Nomura International led a 
YlSbn 7 per cent 1982 dual currency 
band for Morgan Guaranty Trust 
Company of New York, Nassau 
Branch Priced at 101%. the paper is 
being swapped into dollars. 

Each YlQm bond will be re- 
deemed for S60.423, giving an effec- 
tive exchange rate of Y165.5 to the 
dollar. There are no co-managers in 
the the bonds have al- 

ready been put away with end in- 
vestors. 

p»ww> Nationale del Lsvoro In- 
ternational issued a Y6bn dual cur- 
rency bond, guaranteed by the par- 
ent, and also led by Nomura Inter- 


natioMl Priced *t 101». tte an 

bond pays 4.7 per 

five years and Tn per cert there* 

ter. 

This is the market’s first split du- 
al-currency issue. On 
ders of each YlODm 
ceive 60 per cent of 
yen and S245J99 forth* ^ «««»** 
renresenting an f ■S5® B J?h2 
Y163 This swap- related u» 
been placed entirely in Japan. 

Yesterday’s secondary market for 
straight Eurodollar isso« in Loo- 
don was quiet Business was also 
very muted on the Coating rate note 
side, with investors particularly res- 
trained by the heavy cost of faa&ag 

positions over the year-end. 

While the secondary market in 
West Germany was quiet, volume fa 
Switzerland was quite nigh, with 
prices between ?* end ft firmer. 
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PferMn, HeWrtno and Pierson; Credit Sulsse/ 5 *lss 


A Financial Times Survey 

WARRINGTON 

RUNCORN 

The Financial Times proposes to publish 
a survey on the above on: 

MONDAY 

FEBRUARY 9 1987 

For further details, please contact: 

BRIAN HERON 
on 061-834 9381 
(Telex: 666813) 
FINANCIAL TIMES 
Europe’s Business Newspaper 


The Republic of Italy 

US $300,000,000 

Floating Rate Notes due 1997 

: Est 0 ^?S No S;, no!ice ® 

foment Date «* 


men me interest Arrra ln *n ” T*. ■**■“**« » 

next Interest Payment Date on the 

be USS ffil.sTta <£? 3S 1987 win 

us$8,wa44 for each *•» 

Agent Bank 

Bank of America International Limited 

^th December. 1986. 
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Blue Arrow expansion in US 


BY CLAY HARMS 

Bine Arrow, the staff recruit- 
ment and contract cleaning 
group, yesterday continued its 
rapid expansion in the US with 
the acquisition for S15m 
(£10.3m) of New York-based 
Career Employment Services. 

It also announced the 
separate purchase of Profes- 
sional Office Personnel, with 
three branches in North 
Carolina, for up to 83.8m. 

The two deals will give Bine 
Arrow national penetration 
with a total of 180 offices only 
two months after its first staff 
recruitment acquisitions in the 
US. They will also lift Britain’s 
largest employment services 
group— which includes Brook 
Street Bureau and Hoggett 
Bowers, the executive place- 
ment agency — to number six in 


the world league. 

The US operations should 
produce turnover of SifrOm 
(£110m) out of a total of £260m 
in the year to October 1987, 
Mr Tony Berry, chairman of 
Blue Arrow, said yesterday. 

The company was looking for 
an executive search agency to 
complete its employment ser- 
vices stable in the US. It has 
not yet spent the full proceeds 
of the £29.7m raised is a rights 
issue in October. 

CES, the largest of yester- 
day’s acquisitions, operates 
three subsidiaries. Career 
Placement, Temp Force and 
Health Force, with a total of 
17 fnlly owned and 117 
franchised offices. 

It also provides payroll and 
other services to outside con- 


tractors and will take over 
central accounting for Tem- 
poraries, a Washington-based 
agency bought by Blue Arrow in 
October. 

CES is the centre-piece of 
Blue Arrow’s effort to create a 
full-service group. “We hope 
ifs going to be another Brook 
Street,” Mr Berry said. 

popi. for which Blue Arrow 
will pay an initial Slim cash 
and up to S2.6m based on future 
profits, brings a lucrative niche 
in a growing market between 
Washington and Atlanta. 

Profits of 8500,000 to 8800,000 
are estimated for 1987 on turn- 
over of 83m to $4m. ■“ We are 
paying a good price for good 
profits, while for the other we 
are pairing a below average 
price for good potential,” said 


Mr David Atkins, Blue Arrow’s 
US-based corporate develop- 
ment representative. 

For CES. Blue Arrow is pay- 
ing an initial 810m plus 525,000 
new ordinary shares. It will 
bold back $2m for 12 months 
to cover certain warranties, 
mainly relating to the franchise 
network. In both cases, the 
sellers and key personnel will 
remain on service contracts. 

CES reported pre-tax profits 
of 8536,000 on turnover of 857m 
In the year to November 1985. 
Blue Arrow said the most recent 
year would show an improve- 
ment and carried-fOrward losses 
from previous reorganisations 
would mean no US tax liability 
at CES for two years. 

Blue Arrow shares were 
unchanged at 390p. 


Worthington 
back in profit 
at six months 

The six months ended Septem- 
ber 30 1986 saw a return to 
profit for A. J. Worthington 
(Holdings), maker of textile 
products. On a turnover soaring 
from £682,000 to £1.76m, it 
made a pre-tax profit of £48,000, 
compared with a loss of £49,000 
That was reduced to £28,000 by 
the end of 1985-86. 

Mr S. Friedland. chair man , 
said the return to normal pro- 
fitability was proceeding 
steadily but slowly. The sub- 
stantial increase in turnover 
was the result of activities 
of W. H. White and Son, maker 
of knitwear and outer clothing. 

After tax £5,000 and 
minorities £ 3,000 (both nil), the 
half year’s net profit was £40,000 
for earnings of 0-Sp per share 
(loss lp). 

Euston Centre 

Euston Centre Properties, 
which owns freehold and lease- 
hold properties at the Euston 
Centre. London and a leasehold 
property in Hanover Square. 
London reported pre-tax profit 
for the six months to the end 
of September 19S6 little 
changed at £3.9m against 
£3.91m. 

Net revenue from properties 
was higher at £4.6m (£4.47m) 
but net interest payable was up 
from £530.000 to £688,000. 
Administrative expenses were 
lower at £20.000 (£32.000). 

Since the period end British 
Land has bought the outstand- 
ing 50 per cent stake in the 
Euston Centre held by 
peninsular & Oriental Steam 
Navigation, which it acquired 
when it took over Stock Con- 
version in Stay. 


New look for City and Foreign 


BY STEPHEN THOMPSON 

City and Foreign Investment, 
the investment trust which 
fought off an unwanted take- 
over bid from Harvard Securi- 
ties last June, has relinquished 
its status as an investment trust 
and intends to transform itself 
into an industrial bolding com- 
pany specialising in the service 
sector. 

Trading in the company’s 
shares was temporarily sus- 
pended before the start of 
business on the London Stock 
Exchange yesterday. 

Among a series of major 
moves City and Foreign is 
proposing to acquire Language 
School Holdings, a Netherlands 
Antilles-registered company 
which owns the Linguarama 
chain of language schools, for 
approximately £601, via an issue 
of 4.25m new ordinary shares of 
City and Foreign. The issue will 
more than double C and F*s 
issued capital from 4m shares 
to 8.25m shares. 

C and F intends to change its 
name to City and Foreign Hold- 
ings. 

Director Mr Geoff Bowling 
said yesterday that the deal 
“marks a complete change of 


direction for City and Foreign.” 
He said C and F intended to 
expand in the service sector 
“with particular emphasis on 
training, languages and asso- 
ciated industries. ” 

The company, be added, was 
“not interested in engineering 
or manufacturing industries,” 
and was seeking to develop the 
strength, client base and inter- 
national business of Lingua- 
rama. 

Mr David Stevens will con- 
tinue as chairman of C and F 
following the deal and “will 
take a significant interest in the 
company’s development,** Mr 
Bowling said- Mr Stevens is 
also chairman of United News- 
papers and MDS. 

T.ingriaram» *g main business 

is the provision of executive 
language tr aining to multi- 
national corporations through 
its 34 schools in nine countries. 

Language School Holdings 
made profits before tax and loan 
stock interest of US$496,000 
(£340,000) in the year to Decem- 
ber 31 1985 and forecasts pre- 
tax profits of 81.07m on turn- 
over estimated at $13m for the 
year ending December 31 1986. 

Three executive directors of 


Language Schools Holdings, Mr 
R. D. Lewis, Mr E. Wilton and 
Mr W. E. Nuttall. win join the 
C and F board and will be em- 
ployed on service contracts of 
five years. Mr C. H. Mills, of 
MIM, will also be appointed a 
director of C and F. Mr N. O. 
Taube and Mr D. Fleming are 
resigning from C and F. 

C and F said yesterday that 
it held Irrevocable under- 
takings to accept its offer from 
holders of 55 per cent of 
Language Schools’ capital. 

Because of C and F*s loss of 
Investment trust status, MIM 
Investments, G and F^s invest- 
ment manager is making a 
cash offer to C and F share- 
holders wishing to sell their 
shares. 

The offer will be the equiva- 
lent of 95 per cent of the 
formula asset value of C and F 
at the close of business on 
December 23 as calculated by 
C and F’s auditors. Any shares 
acquired by the offer will be 
taken up by institutional 
investors. 

C and F"s investment port- 
folio has been liquidated with 
the last sales carried out on 
December 34, Mr Bowling said. 


Ward White 
claims 
73% of 
LCP 

By Nikki T«H 

Ward White, the acquisitive 
retail group which raised its 
offer for Midlands-based LCP 
Holdings to £173m in early 
December, owns or has received 
acceptances on behalf of 72.9 
per cent of LCP*s shares. Its 
bid has been declared uncondi- 
tional and the paper terms 
remain open until further 
notice. The cash alternative 
closes on January 10. 

Mr David Rhead, chairman 
of LCP, said yesterday that the 
management was still consider- 
ing a possible buyout of the UK 
operations and he planned to 
meet Mr Philip Birch, Ward 
'Whim’s chairman, next week. 

Ward White's principal 
interest in LCP is its US car 
parts retailing business, Whit- 
lock, and Mr Birch hag indi- 
cated that he would look to sell 
other LCP subsidiaries. 

Haztewood Foods 

Harieweod Foods, the acquisi- 
tive food group, has made its 
24th purchase since April 1985, 
buying the Irish company 
Maharry Holdings for I£3.78m 
(£3.6m). 

Maharry has four trading 
subsidiaries: F. A. Wyatt, a 
grocery importer and distribu- 
tor; Drammock, a disposable 
nappy manufacturer; North 
Dublin yamrfa miring , a maker 
of feminine hygiene products; 
and Food Brokers, an exporter. 

Consideration will be in the 
form of SOJRm in cash and the 
issue of 1.79m ordinary shares 
with further payment dependent 
on future profits performance. 


^£ 5 , 000 P lus 

IH^to invest? 


Far a mnagnim ingial investment of £SfiOO 
AIBed Arab Bank offers you a High Interest 
Cheque Acoount whkb pays higher rates of 

interest when compared to other banks. . 

CarrexdAccocmtFfexQnKty 
You can deposit or withdraw money, use oar 
: order and direct debft facilities and 

: to pay Mis. AD nonnal transactions 

are tree of charge -all you have to do is keep 
your account in credit 

A Secroe Inv e stm ent 
As a British Bank, registered in England Allied 
Arab Bank gives you the in v estment security or 
ihe 1979 Banking ActW2h assets of over 
£365 mHHcmwe will look after yourinwesisienls 
and ensure you receive a high return. 


8.22! 


. . 0 do not hantfie small day-to- 

itfJET day accounts, so we on 

ofifer you hfefrer Tabes of interest 

**biir Own Pasanal Account Advisor 

■W Account Advisor wiH afevaw tiiere, on 
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Allied Arab Bank 

High Interest 
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Changes In company share 
stakes announced over the past 
week include: 

Pentland Industries— Mr R. S. 
Rubin, a director, purchased 
11,444 ordinary. 

Charlie Brown’s Car Part 
Centres — Mr A. Bairstow, chair- 
man and Mr L Harrison, joint 
managing director, each sold 
100,000 shares. Their holdings 
are now 2,078,580 (34,64 per 


cent) and 1.879,020 (3L32 per 
cent) respectively. 

Wills Group— Ionian Securi- 
ties has acquired on behalf of 
Highbury Investments a further 

50.000 ordinary, bringing total 
ordinary held by Highbury to 

485.000 (6.72 per cent). The 

50.000 shares acquired will be 
registered in the name of High- 
bury Investments. 

Whittington Engineering — 


Public Works Loan Board rates 


Effective December 24 
Quota loans repaid 
at 


Non-quota loans A* repaid 
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bySPt 

At 
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% 

% 

Sr 

% 

% 

& 

1 

• SB — 

— 

U} 



12 

Over 1 up to 2 .. 

... 11} 

11} 

11} 

12} 

12} 

12 

Over 2 up to 3 11} 

11} 

Hi 

12} 

12} 

11} 

Over 3 up to 4 .. 

... 11} 

11} 

11} 

12} 

12} 

11} 

Over 4 up to S - 

... 11} 

11} 

11} 

12} 

12} 

11} 

Over S up to 6 .. 

... 11} 

11} 

11} 

11} 

lit 

U! 

Over 6 up to 7 .. 

... 11} 

11} 

11} 

11} 

11} 

11} 

Over 7 up to 8 .. 

... 11} 

11} 

11} 

Hi 

11} 

11} 

Over 8 up to 9 .. 

... 11} 

lit 

Hi 

HI 

HI 

Ut 

Over 9 up to 10 .. 

... 11} 

11* 

11 

11} 

11} 

n J 

Over 10 up to 15 

... 11} 

11 

10} 

HI 

lit 

Hi 

Over 15 up to 25 

... 10} 

10} 

10} 

11} 

11} 

11} 

Over 25 

.... IQ* 

10} 

10} 

11} 

Hi 

11 


* Non-quota loans _B are 1 per cent higher in each case than 
jual instalments of principal, t Repayment 
iual half-yearly payments to Include 
' '-yearly payments of interest only. 


BOARD 

MEETINGS 


The following companies have notified 
dates of board meetings to the Stock 
Eachsnge. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividende 
are interims or finals and the sub- 
divisions shown below ere based 
mainly on last year's timetables. 

TODAY 

Intarims-^Stavect Zigomala. 

Fi n a ls; - C. A. Spared. Werner Holi- 
days. 

FUTURE DATES 
Interims: — 

Banks (Sidney C.) ........ Jan 14 

Carclo Engineering Jan 5 

Stewart and Wight ...... Jan 22 

Finals: — 

Body Shop International Jan 7 

Wsrdle Storeys Jan 8 


Following their appointment to 
board Mr U. idler and Mrs 
G. Tate have the following in- 
terests In company: both Mr 
Miller and Mrs Tate each own 
10 per cent of the issued share 
capital of Grangefield Indus- 
tries which itself owns 3424.05 
ordinary in Whittington. Mr 
Miller and Mrs Tate are trustees 
and beneficiaries of a self 
administered pension fund 
which owns a further 9,234 
ordinary In company. 

KeUock Trust— Mr C. B. 
Dowling will join board as an 
executive director on January 
5. London and Edinburgh 
Trust now owns 60,059,553 
ordinary in KeUock (46.2 per 
cent). FoUowing discussions 
between board of LET and Mr 
Dowling during period of the 
suspension of listing of 
Kellock’s shares, LET agreed 
to sell to Mr Dowling 20,000 
ordinary in KeUock and to 
grant him an option to purchase 
a further 200,000. As a result 
of a subdivision of KeUock’s 
ordinary the transaction now 
represents 100,000 and lm 
ordinary of lp- 

Abbott Mead Vickers — Mr D, 
Abbott, chairman sold 125,000 
r M. Baulk, director, purchased 
25,000. 


Siamrobank 

amsterdam-rottordam bank nv 

The London Branch Management and Staff 
wish all their customers and business friends 

A VERY HAPPY AND PROSPEROUS NEW YEAR 
Greetings cards hove not been sen t this year but 
a donation has been made to a children's charity 


G; B. C. 

Capital Ltd 


The net asset value 
at 30th November, 1986 
was 
C$3M 

The net asset value 
after contingent 
Capital Gains Tax 
was 
C$247 


UL IIVAJI 


Et 

AssetsTrust 


MX 


The ml Stmt value at 
30th November. UN 
DFI 8.34 


LG. INDEX 
FT for December 
1.3Q8-U14 (+9) 
Tel: 01-828 5699 


GLOBAL ASSET MANAGEMENT 

GAM STERLING MANAGEMENT LIMITED 

is pleased to announce the launch on 31st December 1986 of the 

GAM FAR EAST UNIT TRUST 


lb provide •a professionally managed investment medium providing 
capital appreciation through investment in quoted Securities of Com- 
panies in die Pacific Basin, principally in Japan, Mal^yria, Singapore, 
Hong Kong and Australia and in traded options in respect of such 
securities. 

HOW TO INVEST 

Until 15th Janndry 1987 units are available at the initial price of lOQp 
each. Tb invest, complete the application form and send it to us with 
yonr cheque to arrive no later than 3pm on I5th January 1987. From 
16th January 1987 units wQI be available at the ruling offer price: 
Investors should regard all unit trust investment as long tenn. They 
are reminded that the price of units and the Income from them can 
go down as wtO as up. 

GENERAL INFORMATION 

The trust U an authorised unit trust constituted by Rust Deed. It finks 
as a wider range security nuder the Rustee Investments Act, 196L 
The Rustee is Lloyds Bank Pit 
The managers are QAM Sterling Managment limited. 

TUm 296099 GAMUK G. 

Re giste red in England Number 1750352. 

Member of the Unit Thist Association and LAUTRCX 
The initial investment is £1,000. From 16th January 1987 units 

may be bought and sold on any Friday which is a business day. Cer- 
tificates win be sent by tbe re gistrar s. Lloyds Bank Pic, normally within 
42 days of purchase. When the units axe sold back to the managers 
payment is normally made within 7 days of receipt of tbe renounced 
certificate. 

Prices and yiekfa will be published in tbe Finanria! Times; International 
Herald Tribune and in each TUesday 1 * overseas edirion of the WhU Street 
Journal. 

Income net of basic rate tax is distributed to holders of un i t s on 20th 
February each yean The first distribution will be oa 2<Xh February 1988. 
Tbe gross yield is 0-5%. The annual charge is 1 14% (+ VAT) 


of the vahre of the fdnd and is de d ucted from the income of the fund. 
Tteimfial charge wbkh is ind^ded in the o ff er pr ic e; is 2%. Re munera- 
tion is paid to qualified intermediaries, rates available on request. No 
persons outside the UK may treat this adv e r tis mc nl and application 
form as an offer to him unless in the relevant territory the offer could 
lawfully be made to him. 


INITIAL OFFER APPLICATION FORM 
GAM EAR EAST UNIT TRUST 
To: GAM Sterling Mana gem ent t Jmita i 
GAM House, 12 St. James's Place 
London SW1A 1NX 
mephone 01 493 9990 

l/Wc eodoM my Aon dxcpje for £ (made payable to GAM Sterfiog 

M an a g smeniT Imbed) for ia v uliuml in the GAM Rir East Unit Huststthe 

h.airfnHW[»tpp«t llll^ipwimil ^mlntmm n Mfill i n wU lwwg 1 JVWlimill) 


1/We hereby instroct yon to register the holding « art Oct below and scad 
tbe Cotificaze to the address bekM. 


L Surname (Mt, Mrs or Miss) , 
hi fun 


Adxbea , 


Postcode 


2. Surname (Me Mrs or Mbs) . 

Fm e uame in fuD 

Signature (1) 
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NOTICE OF REDEMPTION 
To the Holders of 

Nippon Telegraph and Telephone Corporation 

(Formerly Nippon Telegraph & Telephone Public Corporation) 

(“NTT) 

U.S. $50,000,000 10 % per cent. Guaranteed Notes 1990 

(the “Notes”) 

NOTICE IS HEREBY GIVEN, that, pursuant to Condition 6(B) of the Notes, the foltowine Nates of NTT in the aggregate 
principal amount of U.S. $6,250,000 have been drawn for redemption on Janaary 31. 1987 (tbe ^Redemption Date") for account of 
the Sinking Fund at a redemption price (the “Redemption Price 1 ) of 100% of the principal amount thereof. 


SERIAL NUMBERS OF NOTES CALLED FOR REDEMPTION 
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1421 

141 

493 

1004 

1427 

143 

518 

1022 

1438 

144 

520 

1055 

1448 

145 

533 

1059 

1454 

149 

545 

1065 

1461 

150 

560 

1067 

1472 

163 

ASS 

1087 

1488 

1«b 

5H9 

1103 

1492 

174 

585 

1110 

1501 

180 

606 

1114 

1506 

181 

618 

1115 

1515 

188 

623 

1131 

1540 

198 

679 

1146 

1549 

205 

634 

1148 

1561 

207 

642 

1156 

1578 

209 

658 

1163 

1581 

216 

6/3 

1170 

1594 

222 

680 

1177 

1590 

233 

699 

1186 

1604 

238 

709 

1189 

1612 

242 

711 

1197 

1626 

243 

719 

1202 

1627 

275 

721 

1207 

1632 

287 

723 

1208 

1633 

291 

725 

1212 

1637 

293 

732 

1217 

1640 


1907 

1090 

IBM 

1999 

2002 

2013 

2021 

2022 

2037 

2042 

2043 
2048 
2051 
2086 
2003 
2104 
2110 
2124 

2135 

2136 
2138 
2149 
2153 
2168 
2180 
2181 
2187 
2199 
2211 
2220 
2223 
2233 
2237 
2251 

2253 

2254 
2250 
22fi0 


4246 4620 
4250 4822 
4257 4630 


3923 


SOW 5541 6977 
5087 5542 5078 

9114 £545 5980 

9115 9548 9961 
5118 5558 5965 
5120 5565 6988 
5125 5566 5990 
5128 5588 6005 
5131 5570 8007 
5138 5583 8009 
5144 5592 0018 
5148 5599 6021 
5151 5602 8027 
5153 S£06 0044 
5164 5607 6064 

5212 5620 0078 

5213 5822 6079 
9222 5840 6095 
5236 5642 6104 
5245 5649 6107 
5275 5668 6111 
5279 5672 . 0116 
5300 5677 6118 
5306 5678 6126 
5314 5682 6132 
5324 5694 6136 
5338 5709 6156 
5340 6710 6173 
5347 5718 6181. 
5390 5720 6202 
5356 5740 6206. 
5405 5782 6219 
5429 5764 6230 
5437 5603 8251 
S452 5810 6259 
5454 5811 6260 
5465 5836 6267 
5486 5847 6275 
5469 5671 6337 
5476 5882 6352 
5491 5896 6353 
5496 5898 6371 
6488 5917 6383 

5510 5921 6396 

5511 S929 6407 

5514 5330 6425 

5520 5932 6435 

5529 5950 6438 

5530 5952 6437 
5534 5967 6442 


6675 


6077 8466 
8070 9506 
i 8106 8516 
8119 8517 
6134 8520 
8139 8522 
8137 8527 

8147 6537 

8148 8539 
8150 6542 
8165 8552 
8174 8553 
8172 6576 

8199 8695 

8200 8599 

8201 0600 
6210 8608 
8218 8811 
8238 0613 
0252 8624 
8270 8825 
8261 8628 
8282 8831 
8294 8634 
8314 8642 
8320 8643 
8322 8646 
8328 8648 
8331 8653 
8336 8064 
8338 8670 
8345 8672 
8351 8678 
8359 8895 
8370 8713 

8375 8726 

8376 8733 
8389 8738 
8399 8757 
8404 8770 
8412 8774 
8439 8780 
8442 8792 
8445 8803 
8452 8808 
8458 8811 
8464 8812 

8472 8815 

8473 


8899 

8903 

8934 

8943 

8950 

8961 

8966 

8971 

8975 

8990 

8994 

8997 

9009 

9015 

9016 
9022 

9041 

9048 

9050 

9051 
9058 
9060 
9063 

9080 

9081 

9083 

9084 
9089 
9104 
9109 
9115 
9177 
9129 
9161 
9169 
9180 
9191 
9203 


9245 



Dated: December 30, 1986 


NIPPON TELEGRAPH AND TELEPHONE CORPORATION 

By: The Bank of Tbkyo Trust Company 

as Fiscal Agent 



Bank of Montreal 

(A Canadian Chartered Sank) 

£100,000,000 

Floating Rate Deposit Notes due 1994 

Notice is hereby given flat the Rate nf lmmest far tin- Hm»mnnfli 
period 29th December, 1986 to 30th March, 1987 has been find 
“ The amount payable oo 30tfa March, 1987 wifi bo 

£143J6 per £5JX» Deposit Noie and £1^433 J6 per£5<yi00 
Deposit Note. 

Morgan Gnarartfy Trust Company of New York 



Scandinavian. Finance E3.V 

AmnimWiri. 1 - - x 1 .TVT .T - * * ■ 


' £20,000,000 

Sterling Floating Sate Notes 1990 


.Scandinavian Bank Limi ts 


For the three months 
29fh December 1986 to 30th March, 1987 


1156 per cent and that the interna* payable oilS 
relevant interest payment date, 30 th March, T987 

asanst Coupon Na 27 wffl be £ 2858 ^ 
Agent Batik: 


Iffldtn 
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US debut for 
Pru shares 

BY NICK BUNKER, INSURANCE CORRESPONDENT 


SHARES IN Prudential Cor- 
poration, the UK’s biggest life 
assurance company, are due to 
start trading In the United 
States today in the form of 
American Depositary Receipts 
(ADRs). 

ADRs were invented in 1927 
as a device for allowing US 
investors to buy foreign securi- 
ties without going abroad. They 
are doUar-denominated certifi- 
cates issued by an American 
bank giving the purchaser 
ownership of shares held by the 
bank. 

The Prudential's decision to 
sponsor the issue of ADRs in 
New York comes less than 
three months after it announced 
its £405m acquisition of Jackson 
National Life, a fast-growing 
Michigan-based life assurance 
company. The purchase was 
completed on November 25. 

The Prudential said its new 


move was a response to what it 
saw as the potentially growing 
interest among US investors In 
buying shares in the UK group. 

An ADR issue enables a UK 
company to by-pass the lengthy 
process of seeking a full listing 
for its shares in the US. 

Morgan Guaranty Trust Com- 
pany of New York will be 
issuing the Prudential's ADRs 
on the basis of one ADR for 
each Prudential ordinary share. ■ 
They will be traded on the US 
over-the-counter market. 

The procedure does not in- 
volve the issue of new share 
capital, the Prudential said. 

Mr Brian Corby, Prudential 
Corporation’s group chief 
executive, said that the Pru- 
dential's entry into the 
American market " has 
inevitably increased investor 
awareness in that country.” 


Barrow hopes Tor deal 
will stop Yule Catto 


BY CLAY HARRIS 

Barrow Hepburn is to pay an 
initial £3.Lm for Tor Coatings, 
hoping that the acquisition of 
the anti-graffiti paints specialist 
will help to put the writing on 
the wall for a hostile bid from 
Yule Catto. 

Mr Ray Way, Barrow chief 
executive, said yesterday that 
the deal had been under dis- 
cussion before Yule launched 
its £17.3m bid on December 12. 
The acquisition, which is sub- 
ject to shareholder approval, 
underlined Barrow’s increasing 
emphasis on chemicals. 

Zt would put 12 per cent of 
Barrow’s expanded share 
capital in the hands of Tor's 
present owners who have 
promised not to accept any 
offers before the end of 1987 
that had not been recommended 
by the Barrow board or become 

unconditio nal. 

Morgan Grenfell, advising 


study the proposed deal. 


Tor. a private company based 
in Chester - le - Street, Co. 
Durham, has concentrated to 
date in north-east England. In 
addition to anti-graffiti coatings, 
its speciality products include 
hygiene paints, long-1 ife 
masonry paints and anti-climb- 
ing paints that never fully dry. 

Barrow said that Tor’s profits 
in the first five months of its 
present year were substantially 
higher than the £179,000 pre- 
tax on turnover of 53m in the 
year to May 31. 

Barrow is to pay £525.000 
cash and issue 4.52m new 
shares. Tor’s owners, who will 
remain on service contracts, 
will also be entitled to half its 
pre-tax profits in the next three 
years, subject to meeting cer- 
tain targets. 

Unchanged at 58p yesterday, 
Barrow shares remained above 
the 52p value of Ynle Catto’s 


share offer. 


Owl Creek acquisition 


BY PHILIP COGGAN 

Owl Creek Investments, the 
OTC-quoted oil company dogged 
by a legal battle with Falcon 
Resources, has announced In- 
terim figures and the acquisi- 
tion of 60 per cent of Melinga 
Resources, a Canadian-listed oil 
and gas group. 

Owl Creek came to the OTC 
market in July 1985, having 
been formed by a group of 
investors in the Falcon-Andrau 
drilling programme in Owl 
Creek, Colorado- 

The operator for OCX was 
Falcon-Andrau Energy, a com- 
pany one-third owned by Falcon 
Interests, a subsidiary of Falcon 
Resources; First Gulf Corpora- 
tion, and Andrau Enterprises. 

OCX has launched a series of 
legal actions against FAE and 
Falcon itself. An OCI petition 
for the compulsory liquidation 
of Falcon has been adjourned 
in the High Court until 
January 14. 


The legal actions have dis- 
torted OCX’s interim results 
which do not include any 
figure for US income. The pre- 
tax profits of £69,000 comprise 
foreign exchange gains of 
£60,000, interest receivable of 
£76,000, minus £67,000 adminis- 
trative costs. 

Purchasing Melinga satisfies 
OCTs long-term wish to acquire 
a public oil and gas company. 
The group is listed in Van- 
couver and has exploration and 
development interests in Okla- 
homa and Texas. 

The consideration of around 
£600,000 will be satisfied by the 
issue of 5m OCZ shares at 5p 
each and a $500,000 subscription 
for new Melinga shares. There 
will be further payments de- 
pendent on future profits. 

In addition, OCI will make a 
$500,000 three year convertible 
loan to Melinga. I 
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Gross Yield 


High Low 

Company 

Price Change dlv.(p] 

% 

P/E’ 

1 48' 

118 

An. Brit. Ind. Ordinary ._. 

132xd 

— 

7.3 

6.5 

8.1 

161 

121 

Asa. Brit. Ind. CULS 

146xd 


10.0 

65 

— 

48 

28 

AnnUa go and Rhodas — 

38 

— 

4.2 

1ZO 

*3 

71 

64 

BBB Design Group (USM) ... 

67 

— 

1.4 

2.1 

10X3 

215 

108 

Bardon Hill Group 

21Sxd 


4.6 

2.1 

24.4 

35 

42 

Bray Tachnologiu — 

95 

— 

4.3 

4.5 

11J 

201 

75 

CCL Group Ordinary 

130 - 

-3 

2.9 

Z2 

9J2 

152 

88 

CCL Group 11 pc Conv. PI. , M 

99*d 

— 

1G.7 

15.9 

— 

288 

80 

Carborundum Ordinary 

2fi8 

— 

9.1 

3.4 

12-9 

94 

83 

Carborundum 7.5po Pf. 

90xd 


10.7 

11.9 



32 

20 

Frederick Parker Group 

22a 

— 

— 



— . 

125 

GO 

George Blair 

91 

_ 

3.8 

4-2 

2.3 

97 

20 

Ind. Precision Ca fringe 

97 



6.7 

6.9 

8.7 

218 

145 

Isle Group 

145 

-2 

18.3 

12.6 

8.3 

128 

101 

Jackson Group 

124xd 

-1 

8.1 

4-9 

8A 

377 

228 

James Burraugii 

3S7xd 


17.0 

4^ 

ion' 

100 

85 

James Burrough 9pc Pf 

90 

-1 

12.9 

145 

_ 

1035 

342 

Multihouaa NV (AmstSE) ...... 

740 


— 

_ 

38.8 

380 

260 

Record Ridgway Ordinary 

353 






69 

100 

83 

Record Ridgway lOpc Pf. ..... 

83xd 

+1 

14.1 

17.0 

_ 

90 

32 

Robert Jenkins 

88 






39 

42 

28 

Scru crons "A” 

42*d 

+1 





140 

86 

Torday and Centals 

140 

+1 

5.7 

4.1 

8-5 

370 

320 

Travian Holdings 

328 



7.9 

2.4 

8.8 

79 

2S 

Unilock Holdlnga (SE) 

78 



Z8 

3.6 

14.4 

112 

47 

Walter Alexander 

112 

+2 

8.0 

4j4 

10.7 

228 

ISO 

W. S. Yearn 

188 



17.4 

8-9 

19.6 

98 

67 

Weet Yorfca. ind, Hoap. (USM) 

98 



S.6 

5.8 

13.7 
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Granville &. Co. Limited Granville Davies Coleman Limited 

8 Lovot Lane, London EC3R S6P 27 Lovat Lane, London EC3R8DT 

Telephone 01-621 1212 f» 


Telephone 01-621 1212. 

Member of FIMBRA Ini 

Member of me Scodc Exchange 



Copenhagen Handelsbank A/S 

(Incorporated in the Kingdom of Denmark with limited fabfoy) 

U.S. $100,000,000 

Subordinated Floating Kate Notes Doe 2000 

In accordance with the prcrvisons of the Notes notice is 
hereby given that far the six mouths interest period from 
30th December, 1986 to 30th June, 1987 the Notes will cany 
an Interest Rate of 6Me% per annum. The interest payable on 
die relevant interest payment date, 30th June, 1987 
will amount to U.S. $325-45 per U.S. $10,000 Note and 
U.S. $8,136-28 per U.S. $250,000 Note. 

Morgan Guaranty Trust Company of New York, London 
Agent Bank 


Shashoua in 


to Milford 


UK COMPANY NEWS 

Lucy Kellaway on how the oil independents weathered the storm of 1986 

Putting a plug on the cash outflow 


IN JUNE it was touch and go wherever possible paying in 
whether the oil independents shares for assets which eimer 


would last the year. 


included cash or which had 


By Clay Harris 

Mr Roger Shashoua has 
lent £500,000 to Milford 
Docks, the Welsh harbour and 
hotels operator in which he 
brought a 25.5 per cent stake 
earlier this month. 

Milford also announced 
yesterday plans for a rights 
issue and the appointments 
of Mr John Gooding as act- 
ing chief executive and Lady 
Falkender as a non-executive 
director. Mr Gooding, a char- 
tered surveyor, joined the 
board when Mr Shashoua 
bought into Milford. 

Lady Falkender, political 
and private secretary to Lord 
Wilson of Rievaulx, the 
former Prime Minister, has 
been appointed because of 
her contacts with foreign 
governments, Mr Shashoua 
said yesterday. She had been 
very helpful as a consultant 
to Ids ICE Group, an exhibi- 
tion centre promoter. 

Mr Shashoua will take re- 
payment of part of his secured 
loan in new shares, to raise 
his total holding to 29.9 per 
cent He also plans to take 
up Us full entitlement under 
tike rights issue due to be 
announced in January. 

His plans for Milford Haven 
include the promotion of light 
Industrial Investments in the 
enterprise zone. He said yes- 
terday *bat talks were under- 
way with a number of 
governments. One possibility 
was the establishment of an 
eye cllnie using licensed 
Soviet technology. 

Mr Shashoua’s share pur- 
chase is conditional on an 
asset valuation being under- 
taken by chartered surveyors 
Lewis aiiriii Co and Snell 
and Co. Milford shares added 
3p to 76p, against the 85p at 
which Mr Shashoua has 
agreed to buy his shares. 

See Men and Matters 


Cosalt makes 

£I3m purchase 
Cosalt has bought T. Young 
and Son (Sailmakers) based 
in North Shields for £L3m. 
Consideration has been satis- 
fied by the issue of 703,933 
new shares, of which 595^38 
have been placed at 84p, 
£100,000 in unsecured loan 
stock and the balance in cash. 

Hi the year to October 31 
1986 Young’s pre-tax profit 
totalled * ’£150,794 and ' net 
tangible assets at that date 
were £995,010. - -The acquisi- 
tion will complement, toft- 
ships’ chandlery business of 
Cosalt and is part of restruc- 
turing in that division. 


Buckley’s Brewery 

BESTWOOD, the financial 
and property services group 
headed by Mr Tony Cole, con- 
tinues to build up its stake in 
Llanelli - based Buckley's 
Brewery. Yesterday it 
announced the purchase of a 
further 0.91 per cent of the 
brewery's shares, taking its 
total holding to 2645 per 
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Some seemed likely to fail capacity to generate the stuff 
altogether, and a wave of dis- freely. _ _ 

tress sales and takeovers One of the first such deals 
appeared. was done by Premier con- 

However, the sector has solidated Oilfiel ds, w hicfa^jm 
struggled through the last six Jane took on Bunnah Ofl s 
months, emerging at the end of North Sea Interests in return 
it stable, if not quite flourishing, for 25 per cent stake in the 
The oil price is responsible company, 
in part for this unexpectedly Two months later, a similar 
happy state of affairs, finishing deal was agreed between Nor- 
the year at over 9 17 a barrel, wich Union and Clyde Petro- 
neariy twice its summer low. leum, whereby Clyde exchanged 
The rest of the credit -lies its shares for NTFs oil assets, 
with the companies — and per- which included a stake in the 
haps with their advisors — in giant Forties oil field and 
fixing up deals which, at the nearly £4m in cash, 
least, have won them. time. Another exchange, albeit on 

For nearly every company in a muc j, larger scale, was agreed 

nnivf/vt, Iwkfl imhaIwiuI ** _ .« ■ 



OBEspkX**** ** 
Production Mg* 


ere** vu mym j m a m uch larger scale, was agreeu 

I 30 ‘ ieas ’ S55 | 

***** endao- $U5m of assets were swapped Premier Consolidated Oilfields | 1 according^**^^^ vg 

compaxS^s *azecapttaL° equity, and saving the company major and inte £® st “f r de $£-2 Sine°to S starT rShinkfng* *aS 

E&STiSj*!? SSI .Striking neb not a muni « *»* asset M 5S ftfiW 

shares in independent oil com- JjJJ* Stod handle With so many investors keen so iseveryone else, 7 says Mr Jim Joseph. 

panics — some imagination was b f en for to take a strategic stake in an Roland Shaw, chairman of though most of the cottl ‘ 

needed urgently. Su P 2SS5hAS!5 3£S oil totepeSenTthe number of Premier Consolidated Oilfields. ^ safe from insoiwney. 

The result was a whole wave takeovers^— especially dis- County Bank, which has put independence us »* 

of deals designed to bring in to n ?? e tressed ones — lastyear was together many of this year’s assured. Although the l«*e 

the cash by other means. Carless This has clearly left the ““ QflBS y deals, saysttat it has several shareholders which b«v» 

Cape! & Leonard managed to A rare example was Berkeley more up its sleeve for the New emerged on most of their 
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pertinent is not lik ely 
repeated this yea^-even at » 
last ditch measure. 

Instead, companies will go* 1 
trying to buy th«r «sh flo* 
There is still a large handful ctf 
non-oil companies which pick^ 
up oil acreage in 
shore rounds, «rt f 
shaken by the JaR to the prlc£ 
are open to offers. Next yej* 
could see some ofthem sur- 
rendering to the mdepenoe&m 

However, It is possible that 
the rise in the oil price nagfit 
now art as a brake on salesof 
acreage. Agreeing a PJ 0 *** 
valuation for the assets ex- 
changed last year was ******** 
with a gaping hole bejweea 
buyers and seHere b^ or 
valuation. Nonetheless, b y t ag 
autumn, deals were bem«sinxcfc 
at between $18 and £» a tonij 
according to James Capel- 7W* 
it’s all been stirred up again. 


we uuu wrj um«( luca u a. wmi»$ — . zew deals, says that it has several shareholders which .. — - 

Capel & Leonard managed to 5 ««« A* rare example was Berkeley more no its sleeve for the New emerged on most of their r*g»- 

raise nearly £30m through buy- advantage to the water raw. ftSEcffiX Year. tew may make a takeover fww 

^ W«niidating an Jadgrt. most : of those wgg by the autumn had failed Although most companies ne else less Ukely, they 

investment trust P^Ied off the most t£J mou / t defensive deal of have enough cash to tide them ^ not role it out. 

ifiKISS gTSMBWS 

ing to raise money through the neea. , , _ . efforts of Clyde Petroleum to out of its own resources) cash "rSr nf Anders 

sale of North American assets. For the most alarmingly weak SJJjt ^ is stm the overriding problem, wto toe egos of fteir 

So isr sales of North Sea oil iadependenls sanoais ha re ml^nore deals wSf be made sanding as the pnneipal 

.takes by the independents hare been_{oimi._ Charterh^n, As a r«dt rf an this ^ ^ minded puxpow „„ 




companies 


™ ^ 0 ^-Thegnysthatrunthe« co 

S d^SSforT ^Of cover- 1987 in of boosting cash ^ flow. pani^iSefiereely indepemfc 


pulling bade from areas where ing this year’s £5m debt repay- fi°9“ assuming an oil price oc w, people," says Mr Rennie 

either ■ losses were being ments out of a heavily negative that the oil price continue to the rights issue wmdow is not jjcConnochie of Wood Macken- 

incurred (Ultramar’s North cash flow, was rescued by Mr aroradpreMnt levels of expected to reopen. Poor ^ ^ ^ therefore reluctant 

American interests were losing Russell Goward, an Australian between $15 and $18. Sovereigm Oil and Gas was alone to t3m)W j n their lots together. 

over £5m a year) or where the then known only by his previous However, they are likely to among the Mctorto attempt to of a 

company’s position was rela- association with Mr Ron end 1087 again much changed, raise money ^irertiy from its f ^ partiS 

lively weak, as was Britoll’s in Brierley, the New Zealand foUowing a second round of JJSgJgaew in haJuK m»bore 

US oil and gas exploration. investor. deals likely to differ from this to find a cheaper way of M M Premier 

If anything, the impoverished His company injected £l0m year’s mainly by being less doing it S? ■ 

oil mdependents have been more Into Chart erhall in June gain- urgent Sovereign had a straggle Carl«s. Clyde and Goa. ace 

prone to buy fh»n to sell, ing over 50 per cent of the “I think there’ll be some raising just £2 .5m and the ex- not likely to be rekindled. 


Growing rental 


income mis 
Sheafbank 

Sheafbank Property Trust 
yesterday reported a 37 per cent 
increase from £54^63 to 
£74,545 in pre-tax profits for 
the six months to September 30 
1986, and the directors said the 
increase reflected the growing 
rental income being achieved, 
as well as tiie continued upgrad- 
ing of the property portfolio. 

Concentration, on maximising 
toe potential from the existing 
portfolio was now bearing fruit , 
as demonstrated by the office 
p lanning - permission in -Shef- 
field, allowing 50,000 sq ft, 
which represented as oppor- 
tunity for real gain in a reviv- 
ing local property ma rk e t . 

Gross rental income in the 
opening half was £399,347 com- 
pared with £328,089. There was 
again a minority debit of £410 
and after tax of £5,278 this time, 
attributable profits came out 
abend at £68,857 against £53.953. 
Stated earnings per lOp share 
were lower at 0.28p (0.36p). 

The directors raid the com- 
pany was maintaining a strong 
fina n cial position on which it 
was actively seeking to capita- 


Ente Nazionale per 
l’Energia Elettrica (ENEL) 

*100,000,000 

Guaranteed Floating Rate Notes 1993 

guaranteed as to paymem of principal and interest by 

The Republic of Italy* 


tfaarthe rate of interest jbr the three mouth period 24th December, 1 



Midland International Flnandal Services B.V. 


DM300,000,009 
Floating Rato Notes Due 1998 
Guaranteed on a sobordLmUed basis by 

Midland Bank pic 

In accordance with the provisions of the Notts, notice is hereby given 
that the Rate of Interest for the period from 29 th December, 1986. to 29th 
March, 1987, has been Gxed at SVkK per annum and that the interest 
payable on the relevant Interest Payment Date, 30th March, 1987, 
in respect oTDM 10,000 nominal value of Notes will be DM 137.45, and 
in respect or DM 250,000 nominal value of Notes will be DM 3,436.20. 
DQsseldorf, December 1986 


TTrin tarns & BurkhardtKG&A 


Agent Bank 


HENRY ANSBAGHER, the 
merchant bank; announced yes- 
terday that it has sold 80,000 
shares in Belhaven, toe brewery 
group where Mr Raymond 
Mi quel — the former chairman 
of scotch whisky group, Arthur 
Bell — moved in as ohairmM 
and chief executive in Septem- 
ber. Together with other mem- 
bers of toe Anshaoher group, it 
now holds 2~24m shares or 0.4 
per emit. Mr Miquel and his 


family, meanwhile, have pur- 
chased 62,000 shares in 
Belhaven, taking toe total stake 
to 112,000 shares — under 1 per 
cent of the total equity. 

DUDLEY, the private company 
making a £2L3m takeover bid 
for BUrns-Anderson, toe finan- 
cial services and motor distribu- 
tion group, had received accept- 
ances covering 0.04 per cent of 
the shares by yesterday’s 


dosing date. This took toe 
stake controlled by it and asso- 
ciates to 18.77 per cent The 
offer is being extended until 
January 10. 

HIDONG ESTATE (London- 
quoted Malaysian rubber and 
oil palm fruit producer). Loss 
pre-tax but after replanting ex- 
penditure cut from M$138,2S3 
to MS76^04 (£20454) for six 
months to September 30 1986 


on turnover M $603,479 
(MS463.743). Tax again nil and 
loss per lOp share 4.44c (S.QTe). 
Low commodity prices and hfidi 
interest charges blamed for con- 
tinuing loss. 

J. ROTHSCHILD HOLDINGS: 
Mr J. Rothschild, a director, has 
given notice that a company 
controlled by his interest*,*- 
quired 500,000 ordinary on 
December 22 1986. 
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Overseas manufacturers firKi the Un^ States market as difficult as it is imoortanf 
How to sell successfully in that mari^ is the su^ Second FT Defence 

Conference. The speakers wfll Indude: 


TheBtHonTheLordChaffont,OBE,MC,PC 

Director, Lazard Brothers & Co Lftratect 
Director, IBM United Kingdom HofcfingsLti 

Mr John Maresca 

Deputy Asstatant Secretary of Defense for European 
ANATOPoBcy . 

US Department of Defense 

DrAllanTMenae 

Acting Chief Scientist 

Strategic Defense initiative Organisation (SDIO) 

Dr Edward Luttwak 

Defence Consultant 

Ser^F^o^Cen^for&ratBgki&Inten^oKdSa^as 

Lofdltefgame 

Minister of State for Defence Procurement 


Mr Mark K Miller 

President 
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FT CROSSWORD PUZZLE NO. 6,214 



ACROSS 

1 He serves bony fish to pore 
over (6) 

4 In favour of lock *s a form of 
defence tS) 

9 “Fame" is always coming 
back around set (6j 

10 Writer with melody showing' 
bias i8> 

12 A close companion with 
lady's title such as VERA 
ASH' 1 181 

13 The way Wren rebuilt, spread 
out 16) 

15 Abel slain in place of exile (4) 

16 A measure for medical pur- 
poses iS, 5j 


Z About that particular story— 
it can be made good! (9) 

3 Port doesn’t, after shaking (6) 
S Deliveries in the past (4} 

« Course language (8) 

7 Times the English come 
together to eliminate (5) 

8 Substitute material— one ele- 
ment in TV? (7) 

11 Belting? Lost capital, co tak- 
ing n easy (7) 

14 Go up and down regularly (7) 

17 Unqualified one over the 
church makes delivery 19) 

18 USA dealt with trouble, get 
ting praises (8) 

19 Top of umbrella caught In 
tree. Lois like it? 17) 


19 Sounds my EP is broken, gx Man has been through it C7) 
Could be the loose bandies 22 Call upon to conjure up... (6) 
ao) 24 . . . some tricks? (5) 

29 Short time in contribution 26 Fortunately, only some fish 
means a short piece 14) (4) 

23 Ample supply tor a girl <© 

25 To charge over the odds, note Solution to Pmxle No. 6,218 

fish r8) 

3? Gets the pipe going followirqi 

gentle drink (6, 2| 

28 Carried round Pacific island 
<6) 

29 Mode of transport to strain 
GB? (8/ 

38 Act as chief ie top (8) 


DOWN 

1 It's relevant to anger me 
when upset (?) 


\u g ra § s 5 -a a 

' 5 HH m 

I ..._osiE3ra ooso^ ^ 

Q e|bp g3oSag 

S g s n r 
jffiBQKS &ma7i 
m G E B a B H 
\svm agsrasn Pir^ypw 



zA. (iWaihm, Lmm I 

•M M htl nt 

HAM . . Wl. 


IIM U 


HH lamni MM Tat M«n.« U) 


pu 1M4 . * irt 

Bfl -IS 

■*--.» 83 .-ift 

m I#m rfM m on ito-i » ii 


•UMMM6- r 

ftZGXi TZi 


< U* 

,18 


-.-"‘J?** 4 * toA 7«-w IflftW l' 4l ON* { MW S to «S 

9 I psslfe H an 

Ms *“* 'WiimiUM _ ¥) ital -ia 6' 


&GdgttStf£M. 

ten J a 

Hf- W*- -IT* JiJ 

J- 

BfyCMrt tMI Treat H«Mt Lt4(a! 


' . i k i 1 >t float* I mMfa aiii Satotoi 
40 4 4M6 Mm Wo. IMHO* T*f iOY 

(rmMUH _ _ . 

l a m a'ii — _ - #*' 

aaMK. rgj 

31 IS 

45 & gSfri'-’i-S * 

T okMWiu- -pi). 

•0.11 art 5>M«T«ja<l -OM.T 

j | I S ManM-i Iiim- 
, 1 !K f(i*»iMtre9tfl<iK. a»7 

,3 L imi tantrum .*j 

33 3?Jmui Stm 

MMft fhM4 a Ca LJU 


M 15 

O ma* 'Mil 

4MlMh 

»»««« 3 J&SCT^; 

i is 


H U6I IMW 

SSiw.rr 

<» *m < i* . 


Itaatav 

iS swK— 

60 aceavik 




till Ml 

M 


«» m Pm 4 Homo 

13 ta6y wm6 


if? Z irgR”^ 

di is £aS5ii.:"*i2i 

»D^ 7.V 

:a !a MSASI! 


uw 

oMutunj 

«« ItBTM 



M Treat Cbl F4. Met. LM 
WOCwiaalL Lares. t:«*UD 3t=Mi*i}M 

- f — ■ ■■"“ 15 — 1-U r Bli; . m 

marfaMtattt . Jtt* <» P 1 *• 

M fearer rent, .urn am i jjo 

5-MWM 

■Hi Toil PaM Matt LU 
6 mh i > MbmUhr S«aftUn LM) 
uafi— T»*re— ACiAIA* DL-6264476 

*a?isaisf=iii a? iii 

freui nwi miu.giJ ;■.» -|.» <ii 

tareVaMir -Tl 1 e*4 *c:‘ »5* 

■ureire.H Bf *il, -£* 131 

urn laaaim I .HI* «>V -C*; 

marereiv:.. 5*8 fe* -w n> 

mmum H) l»r2 2Ui . i £01 

Ucmmuih^, »24 7taH ■ la* 

reww m ..He n« -cauai 

fiMUm laaiM.M'P 6 >t(« * A 

7ataiM'a..^it«r nil; -iM o« 

ikoimmi . ra^ «!; -*i t* 

l Oii tarerewft .#11 *C1. iS 

Uet-re _ JlO IttV tQ 1 £25 

•MtarelTr* ...Si 7 HI *A6 613 

Sll2_ Al 7*3 4B1; i« 

JremUJ —toil Wir -4k!; 

OIUI -Tuf :<J| -06 IS 

fenreui -U2>1 l»a -Ja - 


Tod Trad Mnn. LU (bX«) 

Inn m* Mitau K tivatf? ahM6WW8 
AarLHire . . .Ju naa •a* as* 

rnminim Hi 2*6 *69 #J0 

Cwm . -All HJ tOL S0t 

Stall . . , ... A.'ie IT im *U H* 

{^huiimLs :.H* i;'t *cai OM 

tax* I il ll&H -9f 5*7 

l-ire* - :".5 «5 j W1 

f <— jao-a - 

M «m -IV. jjT - I — 

Uoata-r. : to 5 lUat J — 

— «« HU -U «L» 

. ... .ui :«r «o3 au 

r-" .uUj iS3 

Um . -j-« :*3 I - 


uw tm 
•«w 


in IM Treat Hat LMWiiXfi bmmm iaret*«C2*7« 

Am. f*rereVi,WL»lO«4l OlTdSU u *■■.» re gjgrve. .T g 5tB 

««*' ** fSsgjnKir-’wJW^ 

■ MlaaMtW HM U toMl to LW U it) JSJbRJSW??. J J ffio > 

THSWlK'WH urereLUBAII . UINSM W *MM 

SSSSERSS IF ly :&F|S r - *reM w 


Ttare'retUMl^. 


KreiBaM. . . 2101O WJ } IH 

asssriftf.-M m \ M 

taaiMLaio* «_ Mo a4V .. I In 
itamiMtiHn.. Ri hi —1 in 

Cl P wui Hwuiri LMM 

US tare ■utdm.LOWaiMfCIVbPV 0IM31SBB 

BSBrli a| ifiS 


r l, SMOgawiHBIflLLRMWQ 

t» apfMgsrr^Si 
is -JB! 

01 liSa Mai . - SjlJ 

f M EWIll t H tH. ■—>■*. 

in <«bm MW — 9J*t 


« c,u# aa Ts.'r-** ^ 

m out T reat Ml — « f i LM S3| 

•as- 5 >^S:TS““* BSSE* “ 

isisE^ I aiisr^i 1 


*«« iH OU re a... .—I 
+1^ if* 

iMbta MW... ....MI W» 33 J? 1 * C Tn,rt 
-g* ^ S3 Slf “ref* wre. C ia i W 

•tanre Brew - -■ i«6 ». 06 1U«M 

Im ream ina..— J im* u 4< **f JJg uihicwk 

•amM 3uo HEj MJj *55 

Igwmlta. Mil W* •0 41 IB 

lissrit? 0 * «?. , 3a i» i.»wobUm mg i 

gfeS i f-ir- 

!£Soe3&. :...iJSr St 43 ee» *«re 

SSSiT^ST — Im* TlP >re lata iaa fatal Mm 

ifSitaMW--. -Bw* IBs #S3 L*» ** Mrerem Uataal 

Rftowt Preaar Trail M«L. LM 

»AtaaaHaB.UM«aW1 . cSTStf^Ti;. 

6ta rrereSrea la — AIM* UkU i »** 

PrteMa Pre*. Trert Mi oa rer* MXMW 

fUMimm Tfl.HMJWWJ ■— -mm HtaJH 


Cmita Ufa Unit Treat Mm LU 


2« l"Bf> H, Twret p«r, H»<n 
Cm Mi Ml plat 

stasffi..- -fe 
Eft^r^Sa, 1 


total FtaU Momhh LM 

I t™ WRf. WWWry. KM MB 
ai*ttN76 IWa> 

tst- I\pl M 

‘Si 


PBM1S122 
-«6 1* 


era 2*2*21 


2 Sif (> »-fTirere.g A— W *re.te»7W.^ U44BMW CZ5taSs 

1 « isaa*=2l s3 :1a 

2 LB taremaMbta. J 

a I.WMiUM tog Tat Mo—U LM 

$ is 16 BmiaUM* fata. Lotaaa Wn R«UU 

I ^ 'IJ? 32SS isr.TJ 

a ee> rererei jre* ui . j ait ■wmi k miT 


l% * 6Maaw.LataM 


totawiUWWM 

taUkUL OSakl 


l * ww WtMOto M TM Ufn LM M(cXt) 
JJ-jS/etoy PtaMtaM. uataa tC2* LA 
Mff |T , »Uta»WHUifl«W9479 

« WAtto WreTto JWT Utj -«Jf 041 

1 ^ ts 


- ■ \ Ja 

- J 4*2 

«Offl 4* 
*0.3 c 

-4* Utl 

•aJ Sfl 

•99 AM 

3a 

*o3 tea 
•a* £m 
• an ui 
*CX 12» 


•0*1 710 
•OM - 

*o3 - 
•06 — 

•OJ) 414 

•bj, are 
tall BOB 


MB ftniwiH LMtMl 

JDCjJWWItaf, Lonlca E CIS ?JS 014»75« 

eta^i-iai m . > - 

tore 6 PiMNrCrm 
» ItaMM M AWtamO fell 5LS 

wpjaii'Kf- frsffjss IM l *“ 

*»r iacA*ai'fo<*i-Vz T14( *021 7» 

toMa .im* 112 lot ui 

ItataBB M? «2 *C1' 1*7 

Imare Ml 5l« taJ 

Caia.i.. — nuraf lauJ -a« to 

(M.aiCtalh 4*1 a3A -0» 

i rea aaai a a usm -ee v» 

Lmnuaf mTji . . S*4 M* tl? 4 Hi 

Ink* lacs ftao 1M.-M *=•■ iw 

UaI««IK *1 V > «.L7 tLfl 

MUN.— 5nj ilJ •27 4*1 

If.* - - loan l'»f' *2*1 471 

Inn MB 1371! -0*< A” T 

HHBNafltal jini 13C.il rCH 

itu - ma uiLf •l'si 234 

Stamm JUS 1M3 *U T D-JJ 


tatolreitai. JJ 

— aCa 

tareimwiijri 

seJaa^if 


HiMIM-K<trere^S77 


VHtaCa>a» Sa41 

14 tarn vii IS 1 

tarn « l«iMft_jOl 

U*l*ta» 4*47 

III ill- 7|j 

talma NO 4 

SckrMer Unit Trest Ha 
fetarpnw Hatac, Pamotasta 

titan » 1 a iu 

naim Iinua „ 
taaoiiim. i m i 


.. ,.T!1 17P? •02: OM 

to-«B4 m— . J.N.1 14* M •& BM 

MmiUn . -4'« :i« I — 

1wa*>n Wo ti -fti AM 

• iVJIW O 4-.J 44, tat au 

,*-rev*. .— . .. -1*2 rw -ftS LSI 

wni'UKlm. A.’) *74 — 

IMAJ, •OS 1 111 
t*-’>2«-V- 2* 14 -*.li MJh — 

I»-uiovm;< _ jus atr .f — 

TcnfNctw hrmto ft Mswut WMt 

KC4MA*- ECIB JB*. C15»*W 

■* Lim to .. .46* IMS J - 

Ttomara Unit Mimw LU 
I6FmanCtan.l3mw. I3M7B4 Dl-XMOtt. 

*A»2l4ffl 

FiCmL2n!t._ M2 TS(j •07 < a I* 

jknoilm ?2 . ii* *oo are 

vitarcj.itaituffe- «i v j -ac aft 

Cwu iKinifiai . _’>V3 2!li «CS, J71 

Ptarf^TomureiTn -Hi Ua > BIT 

’W.'.iJ. — "17 K« *CM CM 

t'lCn’i ^---ws iui .a* uz 

Ttartt Mmbb Utat Tirol Haft LU 

7 ►.« 2iti. EC* 01 Ma un 

7H UMH w«a *33 *2 4i *fiy ft V* 

NUmre-t- j-i«t - *i J Sal. -34 ISO 

T^jiAuTrc* 4’J SC f *0> 9 k 

T*ii*.uita .jv—i*„ alj *; t *02, an 

r(.\)i»1un^ 4'a SI* •02: *41 

Tl-atan-f.-aU - - ..-Cj llJai •01 OU 

yS'VmuJWl- ft?* SS’ta tall 0.19 

T t Slta-ir — . . — a.S Tin -02 M 

Ti»SWtal jgi ■*» r». v *oT HI 

. 2*: am -02. M* 

ThumIwmhk . --S2 243. *021 U4 

Traon bain Utot Tnut Mince n 
•LX*3Mitmft.Lia%>rm 016B66K5 

TJ-T8k 1 1—3 l?*a . j 33* 

T muHu Uc ref too. tots, (c) (?) 

UlIGSAJUXoHa. Curiam art. c;*52<*JSrf, 

r<v>»)ia >.24 Xi* .if * I7fe 

iiamuuv 2?;* 2S7« 1 lit 

riMUN .«. Iw 2* iTra IS -3 404 

l-»v atnm OtaJ*. 2isj 2*7 5. \ OHS 

Jtfareirtu *.H/J Hi- 4. . QS1 


Copal (JlMWl) MnffL LM 
ro Bto Ml. 0 avbMAta UM 

CtaNAA . . - b>7» P* 


sHUiS 


fftatatai ) 

MZm* 

AkStaNa. J 

re Hfi to Caret* 

BUHC >nwta. Kmwre 


LU 

0704317711 
m •=.*, ita 
4 *52. 3?) 

> *»J a. a 

a. •a? i is 
4 -j* rso 

% .It COO 
p ; ’J< 


Trtttni Fd Mom. Ltd. 

A',*.' l* Ku Car;3nor>C2: HU 
1 «« 3*nrm .2i3 121U 

TnuUD Moaaoen LUUXkXc) 

«1 C jerr !:. isascr ejiv 4v± 
tarv..*-a> s*o«"-n— . -74 7*»N 

lAw—. ju... — — . Va l T l 

lAf.21 . ’. ■* V?1 


CWr AUre DM Tot l lreii i 

2«SS»W MB- MfjWMM. 


Laort tutMi i 6 to LM 
Sl Mata MML la M IUB MT 


2M Nmm taa 
ft S UtatafatatatoTi. 1 
fM toworeAtok T«.J 
• lmmn nawCnla J 


„ . MMtoi MBaar. Mtor 9t CC4S 4H OIOUZHO 

oi Mrrn mam — 5ui iun -or m 

. ~ wrere *U IM .□ 443 

SI ill 12 Mrenc totoU B M ETT Mfat U> 

[33 MJ IS lUtomSoaLtoreuCZAW MJ-2&MSZ 

Mu la 211* llt*l -li ID 

0*4 -eng IS lareritataar .5** Uoi *b3 111 

S3 3 B teSi"-.:.^ 4 S3 dliS 


CiU.Sd.BtPfai.fi CtoMTtr al EretoUrt 
litre Stitai. lam* t Civ 5*q , oivtaiBlS 

Bser»£.l 89 I JiS 

Chtafere Ckwtttn Ml Fondt) 
JJ4M«wwim<,tC4 NONItn 

ssarfi™ m i TT» 

OMriUM UfkM towrt. FMdtt 
I ftre UreM, LMa CUV 5*4 . «I4UM» 


flgnanoa 
taf 1*1 




atSUBSSfc eeiSsaL- -gi 


M ire? IDMMWU Irene ton ns Sia'e real ' ' *~ - . S? 

n«an __ ha«M*»Mn S2JS? Si 

fiair —1W1S *901 il « - — H?2 

cataiwi . — -T WO itofl *‘H *s jfis 

JSSlSS'* 2?li inf -t* is Jf?»B 

utrjsti: in ii* “a m3 m isisascst- isl . 

MtaMlamtaHM . JUI SI •OR M r,r 1 n,lTI Tl I -AUA44 , 


1— Ota Cm 22J 4 

Si ami Hiuni imam 
410 AtalMHtoM. Ml 

ire 1— * — i ~ r it* 

11* JtaaafetataMM. -AMIR 

lie tarna total MH-3»* 
U Baa laaaiaH - MU 

**$ ^ ,r ‘ 




MUtofU PTtoMrel bra Mfn LM 


'**trr* irztt’zszssi* w sr»uu 

iMre t aSreiataX^ Sfl ..! - remreaHrUiHSTtVlWi 


UfU A torem (UUt TU, 
llOtafVlMNN 

iftaM- tfn* * 

1uf4k MU 4 


ftoaWoiiiuysMH 

re Otala iam — g o 


D77ZMM "*’* 

soil *- 



Ctifkoi MtdlcM Unit Tran Minim LM 
MfrewnaN,SmWBUOM l*B)W 

&KH *8 i 

a *itaM-ra*» -firs l 

ertaoiMc 013 «4 * 

SSSSA'zr.z&l Si :: 2 

iSSmi Lamia Tmta-S* ' Z 

CiafidMUIre Ph*d* *to*t Ud W 

WCMtadrrlMO.WGUlHe M«M 

■remkliM- JZUT MSI -T 42 

CtaidiM tfadt Trail Mffn LU 


Mmmlita. 

maua fa. UWW 

Ett iBta-i 


ftaUuTnal 

MMlM-- 

UhhI4 

CMtalaiM 

OMHm fimul 

Hafilataa iU- 

■•i|n mmrr n 

Mta ilW 

la ren m u mii* ~ 
iHfutali 

6e &a*r: 


to .SM 

•iJ SS 2#w2*!3 — -■>”* 

ISS IH MaMMlnS 1 -'-".Si 

^ 4^ iMSBMtakZ . £r 

•ui *SjS Irerato* MUMtaMtof 

•6« are acreidi to. irenif tew 

v? isSSSTi^Ssi 


OL63f42nO 


HMD 622200 
•US 1*» 
-16 12* 
-o4 USD 

33 us 


OctaitH lfaB Inert Myt Ud 
M ItadtafOi «l Mo EC3M 4BY 
tow* Ion STS Uji 


imti.NiMmi 141* *91 c«o 

but «m« S9U UP ; ’’Ji 

MjomUMtu ml* 074, 1 ?f 

IklHnuMMa »4 7 wd ta* 'I'O 

to era . 4J1 54.R *CV 9CJ 

UUCNI ataal *U rskl «C2 Ui 

M 520 4* a, •&!' 1 VI 

UnmlMV <44; *>9 I IH 

taw . ;tB* w? im *0» 4 la 

Itomiaai-. *101 1*1 *06 5 u. 

Wta. _,U11 UOto *1 CM 

l*a UtaBJ :iol * inH -J* lilt 

Jta SNHtatCX D45 14B4, •!« - 

t—i Ntw ai TM& ui, *cu ata 

lmm * JU* ** 7m -C 41 

UUHIMi: Ml .V* -241 on 

towrcri 113 LI IffiJJta .;v >.24 

liumiau — 14* 1 147 *> •- 7 1:* 

Smaia oats n-j; -u* m 

UMtaN. liaai 71142 I. I 1J| •C4 «> 

Tta|#- — 1741* 7S'3( *76 32u 

iJUitaiuaa) -JftftO C344. */j* uuu 

J, ~ -t— T _J0*2 11C6 taf ill 

lAwm if— 11*43 inq *12 121 

lAtoMto. 201 Si J* < cm 

Pw-eoun*- JlIlk m b*. .: ion 

town 6714 nt-JO > .'7T 

IHtomtCiaaiaf*— 5*7 «LV *CJI 202 

flrtnfr~T Asset Ml nu l ire it LU 

3yj6 toKKtott sTtCJVOJU 01-6235776-5777 


uunnlnm 24J 7)J taiy 4 11 

U— Unoj— 'ia.a 27 C* . 529 

BtaiM SmmTnm f»0 H* . - 

M WIIQI law timf . IUJ 120.4; L 275 

■LNUUmaaS 

Sutttali CuMsfato Pud More. LU 

ahto i tais Hutafi 031 5S64IC1 

Uca lOtalAu 3512 1*1. < 1 275 

Imliwiiat Sa.1 241V , 775 

UK C m n i Si4 n.R *o«( ji: 

.14 *14*1 H3oa set, -07 au 

imtta >U 47 7m -U4 C tl 

torn Mto , ora 

T«taHr~T3l* 3*6 -ail US* 


1-1. m *w *■ a IB 

i1*4j *06 5 u. 

120 id *1 CM 

mi* >64 Uli 

14B4, *5« - 

ui, «c*; a ia 

•«7ta -C* OX 

77« "0 41 on 

i«c.ita •eV 124 

1471 -or 1:4 

n-j; -um cji 

I.'1J| -g* «> 

25'9| *26 59u 

Cv4V *7 jK UUU 

1126 taf ill 

inq *10! 12: 

Ss? 1 0 ju 

*90*. 24a 


KBm 116. tokiMam. KM BM56KB. 01658%! I gA.fe-wTata 

EiBS£“ -Si 8 !l 33 a StSSTiti^. 


fS Uo|ds R. MoM Tot Mofra. Ud (a) 

,n Mprarafi Don total WW, Wtrawie W ton 
000 M&3S2541 OtaMgMM *51144 

si il 33 II «= 


Ud 
(£466 at D 

3R4 HU 


Copaty Ihdt Trail HoMfm 
1U Ctowire, Iredoa IC2v*cu 
farm la .. __W»3 Ml 

is] 

IS 


MdAntlb 

u ntisn 8 am tttattai wm* 

•ai if l2&JMMr>PU(a.i 
*Oi o« ywni m maita 
-A< U» uuN Jtaawilm.- 
*02 223 UH H. Ai w tA *t« - 
IS* CrtaKwAtoMiMit* 
. *01 131 MMPta*5raH6*> 


ttwoM (Mm) tMI MHfL LM 


i n huuani 

re Care lareoa total 

i a«3 ta-Unmi 

Erse 2w— 

Itaiimmr—— 
raiAOMU — — 

m ICZZSZz: 

is £ 7 ^- 7 = 

_ SuUtotajf^ZT— 
Jwire 

■ta.umai.__ 

6 ImtwUm- 





ore tawn Wtaai 
tre WMMVNm 
IM 

2JB towtSaurtnaBn 
M C i Nta lHUM 


SKMP “T 94 * 


10 236 3BBS 
•0.1 023 

-a3 ire 
•S3 ore 
^1 BOO 
tad »a 
■*53 BBS 
ire 

mQjto mO 

J s 

•53 us 


d 2 Pcwt Tiwt UMUBin LM (Ms) 

?2 2MH66lM6ta6WeiVTM QM0SB441 

rmHCmm*f«.___jKt3 *M «4Ltf 230 

reatat-^ZM* Wj *li) 2J* 

Ktaia _ J5si *071 STB 

JES NmtBtaTa ■■ . Su2 m*B *o*{ U2 

is nan aDLre* Jre? ?53 Io3 ui 

iS UaOtalMMA — __JM22 1314 -54 UI 


Suture Lira boHStncods 
MHAiomltlMBf 
hum :iM4 


031^25 22U 

IM <1*4 4 1*7* *C6 L7» 

mem 11S I 151 -3 *CJ 120 

— 5n»» HOT. *1 1| u£5 

ma ... a»a? 2SA0l *1 Tl 031 


SraMtli Mutual Imcstrecft Manaftn LU 
3i»StVtan«S<.CliM0HG25HN 041-2400107 

tuwOM ^___&00 21*2 *06 9M 

CaftATuMM. .JUL7 110 41 +c*i 0.1* 

tanuDUbtaQ jOKI 22b. ta *J*H 124 

total Awram— ZZZ41UI8 IZtata *04, L4h 

f«w Z__K**j 212V, ♦id ere 

im cure?. ZJ17U mrn *o« 2*3 

AMSaiar. Cm-Lamr 2512 lull I *06 2JU 

ScfttMi P ra i l d ra l la*, lift. LM 
6StAmkc«SaClBaltaire2 03I656SUI 

5rSS^=4SI m ^i| Hi 

62 KS2 *3bj 


0757242424 

333 


CrawrHa IMt Til Ma«ait Ltd 

BLomt Lata, LoxOm LC5KT 036211 

SSSSSTuficfiK 94 :;.f 


tew IMt Tract S««k« LM — S?. T 

Cn*m Haw*. Wokln Ct!21 1XW MBUMS33 SS2 S£Iom7- mj7 r 
Cta-.Atato4.1e— IBO i«d -Mj A79 SSfSKTll no , 

g=:»^r:a; if M } s tssssmzM ™ 

ggMsgzSi fal 9 - issafSRa sM ‘V 

Ci*i*to« m »lM ~.41«7J Itota -as — UX fnmriai W . — J)W 4* 

E=M££tSr* u 
|EsT^ i| II 31 3 SSSSSlrsctK i 

(STSS^r^i!;! m 2 Sa iS wm uret tm mmw 

6 1 7 tototataM ** tom natal 
DarttoftH IMI T rart NtofL LM emremCare toto fe; t 

ansew^-wfcsir 1 

Mscrcttorary IW Fatad tontw - , ■ ^ . 

96/3B Haw BnadSLEOM UtU 016J144M ? nfm f ,*^ ”P* , . Uwl *5L. 

S5£SKr?^i!~Ru 1BII ..l*"5 tog wSma^rejy 1 

Piata inaad Fired Mmft Ud 

20. Coreut Atota, Umto. CC2 BTfA B1-5M.WM SSSiaflSS.— 
OimCjaCmatm — — pL« MU 3# C u l m s i n n Inal HIM 

MlAfltaM -ftU 177 Jj . .1 310 

££KfSJ£-"d® jS : i IS t*. Mt k» 

MbalE*dasw,UMoaUW5U 
Dwomfl IMt Trait Ww-raiU LMm fSTTZi **! 

aMsaaaeF 5a, to ".®“? ^^ee®s 4 

DataliKMH-JlU* ZTI6 *Ln UB na I4.nr* 1111 3 1! 


— OW 2— “to. *12i 

__ 450 BlUaMU. BH1 254JJ *lij 

ere UHBrmw a— ■ ■ —— J»4A 53 «s 

LU PalAtaml ■■ — ]4*1 U.4 *02* 

SUB tarnal ta. {7144 amid -04 

. . 043 OtalAanaaK*— 52271 -*« 

u» 

::. U7 Ural 6 affa a HW i «* MNdtol (wot Tit' 

0*7 2 Fora Imi total* EC2V 5AQ , 01-96 

=■ « « 1 -1 


Scsture IMt Hnqtn 
2SQarlMttS<i.EdHh>Mii 


m g 222ssaaar-^ nrs 

i ois ^radu cut Trait liift M 

CSKtatHitfL HatarjraaTtoan Mil 976168 

I ta w maaw toata— pplj 1006 .. 075 

*■ tre.* ta n — .... — nbi £46 *6i 

1 ._• a 


2Sdork>M J*. E6ofaa># DJI-2264372 

PadHc Fata 111 7722 TtaJl +07] O M 

Wtatabwm nree *2jta *cd an 

ton «maic*aU] ^3 ^sTj +021 BOO 

trea l ta M ri — .toi o| an 

—Amman lac (j) — JBO TOT «U LI* 

OK total. J U T 33 7^ *03 IPS 

t»*r* 1 — * — —-ate jure «oji 5*1 


33 ill towns HraC*T*_aU MS - 

S3 Are ■rahm IIbH Tnd Mnmn 

O-l/Parr— iHSlHMKtatalHaai* 0M44I 
ri*Hmifltalltota> -tl*U .1736 *0 

8gSfeiS=Jg “M !* 

■ SoWlMAtoCnrtiJZM M -* 


%4T Tnaitato 



r (Tit Herat) LM 
ids oj«zi 

ssi 



M A « flroff CrXeXrt 
Haw ton Twar N6. ECM6M 


PraHc IMt TUft HiMBin Urakad. 

222 Mta— UmbbUZ 01-2477MV7 

toSHcj—i «m*m_aJ 426 -OS are 

f— (fmUM—Sl 10531 *ttN ill 

Tm ta j aaCI Mm ]Ol 41 4 -03 308 

taMAAcUmmc 613. *77) -03 445 

—Wk fm Lai .Jflfcl xaJ *u QJ» 

totatolK 1*71 **f *OJ 4JZ 

ra*» — — ■ . Aiu 132-ta - air 

reitlto - Uid —09 0 02 

to to .. — {tu >53 *«4 ire 

FmMcTtam—ta tlljl 1216 -4 — 


Suture Widow' Fuad MwafOBCft 

POBaiSa2.gtoita | hEH165au 0316683774 

h|t|Aa. J27M 2*35 *3«J tB3 

ftafelta — 2S6J 7919 »ig 283 

a*t<*tai wcAa '1208 ua« *051 in 

Pm h re re -,.2ii7o 1249 *26 in 

ftaltawAa 0470 u*e -16 W7 

Ptatawcut— -HZJ1460 1K.A -171 1C? 

PnHMW IrttaJ 11U -LSI 149 

PtaN- Antrim — ^JUBJ 1104 -IV 145 

rmncmcAcc. 0*74 20*1 *an — 

Ffto HB-.-..IUI1 U70 *00! 1*7 

Pm Greta IK .0201 13*6 *06 147 


«'.SlJcr,-I:. IsaweClVUiE 01637*414 

*j-_. *-«■ -jn_ . *>* 74 IjS -are — 

ut— ji. ju... V* 7’*, -CM — 

CAj.ai . .■*-■* 9*7ft -2 T 211 

lajcja ,«r-j .VCJJ *27 i *91[ 21* 

lmm 2*4* j;7to -13, 940 

Ll.^i u ■»!■_ lH| 7*1 ♦ *uJ 540 

1 r VJHJ— 1 1 M JM* *rs 023 

iJL^Of.-MJ 2111 2»fc +lta 029 

l.llrNi. Ml *7.3 i 271 

.a:;un.«jv. 577 ran *0« 277 

G ^tsvi. *'i3 l:*2 l!*S *06 — 

•ire.3i.4S. ... . i*u iul * 3 % — 

t».nn w raV . - 

>Aun;v.i .luj 1*59 »tl! — 

•■yiH Vl M*< -ai!- it* 

it.-in .jm:. 1 --■.** .'nl *06 an 

iun rml Hi am *16 4 7* 

Jre.51.M-_ _ __ ■’.’* BIB 2 *1* 4 7* 

1517 1MV *L» 2*1 

iJLum-31.- '.Hie 759* 41*1 ZH 

'nUftJB-jmi . . 4-4* >•“-! -0* 373 

>l.^< ,nV taj «a -OV 023 

J4VL, u* —1 " 4.-1 , - Jv* nil. *16 ora 

Ma+k-rrein— .'j:* -'ll* -LI 1 LM 

h 131J 1:01, -LV LM 

_ - ..47 1.-7 a, -in Q24 

Ikijm.+n- .Uia l*?d -IT) 0.7* 

i-n _ . ,:u.: :;*6 -oil was 

■ nu ' ill * )i*6 HI3U1) 

iuinCH. 2018 2;iJS *2«J 1.31 

■*_-jn J4B' J»t7 71511 +12! LM 

6ai4ua>Jlb>* . — bl? ta+ •02' 993 

7_’e T.*L *26 Ufl 

5cma.-i= ;3oi 114 «m *06 177 

-tss.ffi : -ia ii]*. *a* in 

i+iwmifjtai 1114 177 -09 0J7 

UK PrasidMt Uml Tnut Humus LM 

OK hclvc C*u Si. Sefaton SPt 3SH 0722336242 

etaCreta U4* ISIS *U( - 

toir arm-red ..’11 L5C1 -6.T, — 

PmrUBnJ .-itU 1UM +16 — 

Unit Trust Account A Hyrt . LU 
£ CSOL-J • Amaur. iMtfea- EUR 7 PA. 01581 1064. 
sevien. H ri re ncm v'ennatatc 6 Co 

t<r.'»c»u.... , :sLi iilu: . .1 11* 

S rjtft nic jit ! 2 — .3 12826 . I M) 

Vjra«uvd Trust Meaofcrs LU 

65 ta3*mr> .’uota Ltow ECIB 21 U 0106 3095 

o-j-juj i.-ic c: 36 :*68 

■wrem AatU _L7k* 1M7! . 223 

Anrncvi. A27* m4 111 

• ■rlKA'ta HJ ail- ... 600 

itanm-.' 5*2 111) .... 0J» 

Itturr HSBVM JU4I5 *3072) 2*1 

I4XV.-1S; *3 411 BiaU] 2*1 

limnirn* Ice ~*U *7J( .. . 128 

lAUumjSiU tat* 679) LTD 

Cram* :*»» Mai an 

<«:< J«> imiu 2ns 2%2< _ 22* 

H-» >*•>.—. 2017 223* ... 906 

l*IL4.1bl_ !2J1 4 JTKOj .... 906 

Samuitn *1* Mi . . 250 

IhUIJIlll HI* *43) Z90 

Into .U? 7 14*4 .... UJ 

-U 4 2771 ... 413 

[aacaM:*. — -ns UJS! .... ore 

!*aj»lara 4U 950 . BM 

Wu«tj U Bit Tnut M m u m LM (a) 
WunUtT Hoot, 1 0cborJvar S*. EX2 0142S1532 

Jknwnunla. **0 JC*1 -03 L7 

im j tota.+Ta „ — ,77* m3 *1131 a* 

unmrs «7J US *01 32 

Jum^rwitTe 1371 147 jJ *04 02 

Pjcse+'cM.Tz, 21^.5 mi *02 05 

Sataltoln ;U4 1216 *07 21 

1^m»» ra ____j*e *£j| *09 09 

AcW»*jTto|_ JC* 54R *05 L* 

UK Inal.. :»J 1*793 *0 7 3 

Emoua total In — *15 IMl +02 02 

HtoKOtaTa JSAT 54*1 *0V L* 

Wararity Asset Mmafcmcot LU (a) (c)(b) 

UQtaioufSnEasomp, (331^291591 

*ctta4iiiimG»a_.„^3a5 JS4l . .1 093 

PSC1I4 EJU1 .9U 2S6 ,.| M 

CiuMdlCxatoU-Ai? »3 .. J BOO 

liaamMat jJ340 1085 ... J *.1 

WMtAran Unit Tnm Mamfcrs LMUXc) 

V PwtJareJ SaMir. Bre*MBS28SS 027242B4J1 

BiomVtataCst 641 6451 *011 18 

*■ UO total 72J 7*4] +0«l 18 

Bnwa;»cta4» 61* 71*1 *Q1 4J 

bOJtUnVitta £L5 9491 *06 78 

WMttHifdak Unit Trust Manfcn 

2 Il»ii7 t-w. Unoon E23V 6BT 01606S0BSA6 

Camioor+Fual _ .. .*4.7 tool -D9i ZOO 

en^tersi. J& ^ - 

Windsor Trad Mows LU 

BJKinsiasj.Uwiqc.WMBfaM , 01-4M8331 

Coooiitoti7>Ta__ m 5JV J tab 

(JltaHTnoi 60 71 +OU 10* 


UX 

..] 221 

.. . SB 

ODD 

2*1 

_._i 2*1 
.. . 120 
LTD 

an 

- 76 

... 906 

. ... 986 

. - 290 


Lid W 
, 01-1211532 
*) *aj( i7 


m ^si m g^sssiiiz^r 
si *3 bs 


Bl-6098331 

Cretan Tnm _' — 947Q 6071 +OU 28* 

UratoTto *72 now -ail *81 

WrtfHt SciigaiM Fuad Mamgcn LM 
tl HiomlauiSc Coafen ECU 7AV 01-S8S0W2 

totaafto (ta 7*86 .. . J 280 

KHWi 3MDW <Or Tunmy 
Un Tortrahir* Groin] Trust 
MooSuar Pt, Fcosy Bo», HuddmnrU 0484602230 
V CT IUL* X444jd *061 580 

INSURANCES 

AA Fritndfy Society 

(UMOmn* Urat M A fi hnr H« US) 

P0Ba*13CtoinCF14NW 022235042 

AA 5, 0«1 12 10*21 _ „l — 

Abbey Lift Assurance Ca LU 

80 M Aionnu-K Ro*J. bJLmdmoutt , 0202 292373 

Pmotol j«Jl 212J| -I — 

tVaSm 1 125* - 

Prao.Acc.3cr2 2S28 

Lmey'art 1114 7 

Sinni Ac uML2 231 

Pijft Srr 4 230 254 

EcmlT Scr.A — .117 2 

F«o 'ta-Sm # ll'fcl 

Hum In, 9m. 4 11)15 

Amrra*i9n 4— -2S34 

N.gn lot 9»r 4 jW4 1 

JWM94T4.. .SfJ 294* +24] _ 

•**« Scr 4 L«74 371' 

»»> 4 — ana sol 

EofmmSrrA .—124* 1JL2) *<LU — 

Panuca funts 

Preomj U631T 3Sz6 .... — 

Egoly '.TUI 827 J) *7J 

Sctaein* -ratsl 2*16 *10 — 

"to 5*2* *57V +0.4 — 

Sftnnfj — >175 3636 - — 

Fine ici. 1411 202 W *09 

Etaomm S3L4 212fl +02 - 

Amr-reo 2-39 22l*J -4.4 — 

-Ismo -25ZJ 2tob) +3* — 

Aetna Life Insmnce Ca Ud 

401 Si Jew St lw*o« E'J’V 4QE 01 «3 2303 

UK Fata* (A rt— Jltta UaOal 

iourm 9243 UAK .1 — 

fi*v 1085 11 491 +0071 — 

0-' 91 iJ 12-25, +OOT] — 

Bji -7351 19lS -1109 — 


ire FraiManct Capital Fd. Mfn. LM 
Lre 30 I nt i IS H ih n q U*to WUBPC , 01- 


aaars 


llatt Tit MM* LM 

■BEH2 1 



Key* tt Halt Mpn. LM (a) 
MKlmuaaUJVSU 014H 1 

=$g* 13 

EE^2 S3 

I ifiOA IiL* +0J 

.area aasri +l* 

- JrTBa mi *u 


lACCMAMBl — . — 

C im ni S m 

[im-iLmi 


J** (-mar>« Ima u&: 

IS *s 

JS BffemtaMK 1 "^ . j»*a to: 

fjj WImtartotZ_JL£l7 7; 

;{5 IWMtaiTmCtatrre .._aoi 3! 

H} UK rare tac less Ast. . JKti $ 

ig hmi rare fma % 

?S Pniltat MMwl IMt Trast 


CSC Aran Unit Trait tttorart Ltd 
6DnMritoS4>taaran EC2H4VE 01*210110. 
OrWra 01-626 OUt _ . 

beu,: ® n a a 



Won — . 

Mt M —— to ft LMM 

AbaaFfH.18— TSLU2A4B0 . 01 JS 50*0 «™a. uare _ 

SSS'S—fe dTtJ & S5 

■apws LM 1 

01*23 DU iawlitaTmlZ 
- *6H6nra» 

Itt ) Acorn uaml 

—oj *ra —to . 

-S3 077 (AcomUU I 

-09 I W I re nrea w mm. ■■_■ 
i 14} lima Uadi - _____ 

•«< 077 Jmm*GMmM 

+01 393 UuuallMl) 




EH- HI H11 
-Oil BOO 
_OJJ dm 
-ai LU 
-01] LU 
-06 OJS 
-0*1 o» 

-□) 192 
-LU 192 
+M 254 
+oi as* 
*ad iaz 
•06 587 


tort Ltd. 

01 -SOB 9963 
•Of LU 
•iil era 
+o3 OM 
-53 056 



P tfdi ft lBl Balt Trad tons LM (a) (fa) <«) 
291 SddlfMMLIOacatotilClJOL^ 01-478 3377 




32* m i n i trem if a — - j rae 
LS* Wjtoll jasraUj Bit 


B4 J4NaSMP4r0ri_ 


S3 Atom, V facW tad, Htatoa, Bnm-sad. Ems 

£3 33 EE EnlSSrtcf 0277 227300 totottOTam* 

|| jg *g s&eassQs a » r 

UOJ i ; .mm Ma ra 67*1 Bank IMt Trail Mrara g tra LM (■) 

1UM '] O.U Admin 3 totamh taa. Htom, Bra slara a Emm 

- 1 on E»amiM0277»J3ao DcreatOOTZiTm 

2076 — j £u H.rera r. . area Tnm jWT 1« 



SasMocJ Freds Mnowint LM 

30 da ROM. LaMoo EC1 V ZAY 01-6386011 

Onto 01*28 6626 

Amman tatot MO 7«5j +Ld 081 

HM '-tt £3 

lamina . . Hn 4 9+JS -€« +'JJ 

61081 +08j OHO 

req -Ofl OJ* 

UW I 940 

ma *iw ora 

270.0 +1* Q uo 

man *ii *99 


tow cram 

SS 

Swritk A WWansM IMt Trad Hqn 
llltosltotSLLMSUiWlASAS. UH375377 

SiSfcaSsnSSS -m zJ8S 

Stredaid Ult Tract Mfod. Ltd 
3 Gaelic 31, UU41GI16 CHZZKZ 0000 315777 

m a n ta Tram Aa - . In 6 77 JS *08 1.92 

UK Cam GaTn Acre. 03 1 273 +o31 m 

mccamitoiaeu*— So 2*3 *oii «4j 

oic f»«> to i* Are-Ese m 3 +o 3 2*5 

UKt*mlta*Tiu*c-_E4 Z7q +Ci3 2*5 

CtakFtalta TO iac_ J255 24* +0J| OCO 

IkmAamrTa Ac* 5»9 208 -Ota L« 

rafeuT— JAoc_ — 5 l 7 Sri -Ofl OC7 

CmHcaaTraCAcre— 00* 32*1 *0*1 Otl 

Stewart l«ry Uatt Trad M«n LU (a) 
450wMMSq,EtoW«* 031-220 3271 

AmmceaFmA [214.1 254 J] *DH L41 


•OJ) 294 
*09 L« 

•aw Lra 


IWBdmcMItolac 
UKMaaajTieaAa 
iwtota* 7nm Act 

UK tare la Tnm UK 
NkanuMW 
rcrfe«*niTi4d<kA 
I m m ia almdAn 
UkGtaAPMMUC 
tJKOUILFtalta AcC 

Tha EatHsh Trad *MP MX 


074792131! 
+<»»] 34* 



HtomMlmto 
iiaita fi i )»> »« 1ml 


H ra d t rai AtobditHtWm (a) (fa) (c) 
Marie, 3 t ato Hn* 0. Hm BrrmaMt Erea 
■aramteom 2ZT300 Damns 0277 21 7Z 


&Sm%. 

•eanea Ei Bet 21. 


5 — j Jgi ( :H 

> H08 4141] . 1 

»... .JKl 502AI +4*1 


rHiaiiniiitCf LM 
imneai Stoct laato EC2 

it** h *4514 an. 

■ laone para 26* 

ih* Fmd JUKI a« 

« Son sw (MM nr. 


IWakenamlkMI 6310 

taMnliem IrnuUiU 

lAosm UatU jl«L* 

BrtumFmfl ~__S0Lfc 

(Atom Uami ^. ,.- 9124.7 

Emapaeafrae fflU 

lAaorn Uaxu *5V Q 

JmmFmd — fc*2 

(AON* two) 


031-220 3271 

254 J} *DH L41 
2*49i *CW 141 

sift? °3 is 

14B2 *Lh 083 
150 7 +1BJ 0*5 
6401 +2C( 440 

ams *58 4,40 

JHI •l.rt 044 

3731 *LK 0 43 

709 *09 021 

7114 *1 O 021 

112*1 -J - 


icuja *19] — 

ia ^3 = 

»»« +0.4) — 


244*) +i*j — 


1157 BcM 
4" M5I 


rates Ltd 
SE11IIV 014206011 

i2.3 ” 4 fl 


K aBreci Ontt M«n. LM 

ReWacet Hearn, Istante Wef* Km , DM! 

Bitamld* — A7JJ 10*Jf *L9i 

sssssissasu SI :0 


M4Q2ZZ71 
*191 591 

♦aw no 

♦LA 2.40 


CwtewtH Fred Mb — to LM 

29) irate, laato EUABSP _ 014 
PiimmiBHGtawra—iaA HJ) 

iBwHaUs Units A dra fa d e U a U aa LM 
JSFsari«USl,MtotM*rH3laf ,061-! 
farEeHan— U»W 


IM total 

BUD SnUnSr 

2 jS firs^r 

_ UKLUeMl — 
l 6N.* Aiacd . 


Ha* laeiiac'fiaaa 



I * 

0.1 +04 


assar— fij 

tarn* Amanaa„..— . BS 1 
FMUta4f*rIiaBd«b79 


Kfdty & Law to. Tr. W^W«t) 

Sl Caeraif Hn, Caraenuea Si, Cmeatay, <0051 
li a cma. t a Am jiyn 1*5)1 +<M 

W Ml T* me. 

WSMrmcln Acc 
HNNta IK III UC 
UtafUftaTriASC 
UWfMUcTtaMl. 


F M, C UaH tow « n *l 
1 Laueetc Peaewn Hill, ECaHOBA 
FLCferiaJNlm- _»• « 

FACFmtSraFri. .. 7*4 JJ 

F4Clmeauaa Atari _■ 146 4) 

* 6C Fwa Im FA 1*7. fa 

riCHiai 11*8 in 

rScktaaniHaiFri _ *9 W 

ffcEOw n waUKH..^ [4-4 151 

P6CUKba*araM_ 14* 41 

FK UK INtor/yta ... TU fe 

FLC.uk taaicrCmftf- 545 H 

(*CUS6mifaarCBa -Em 73 

Tr— r from- 

mioii ireaiN. — tusr ud 

F *C EarHcaa Fj Iffl 

FAC MaArarttCatto -IJ7J UI 

F 6C B a rt i Aia u ire — C15* VI 

FACItw* Ire am. Z alii S) 


as fe-r=Si; 
sasss !».* 

SawnmmtAemn - U8 
CMd tanaaicn _____ 12.1 

Sff]*!rzmSV 

lamitatare _. " 1 1168 

Marta wimDacn .3*78 


g SSKSSKfcS? 
Sa'SStrrrr.-Ks 

HE StorevAwim — HJ 


Wn Cm H»* 

ssr-~jK 


0277217238 HLA IMt Trad 
l l a ri Nnt Hi+lta 

2ll! IS *M**a-lte. 

*U| lra MIA toe 

*|3 5S5 

!t 3 rS wtAMiMTa 

*>3 tauAF. nan. Tnm 


3j 

h asei 





J8J cic 

149 HC am 

486 Ktat. 


n-21 19456 
*0* 198 
+OI LU 
*02 994 


fern AHanca Fred H ainpa ma nt LU 
SmAUnmeHOta*. Koroam 040356213 

^3 5l« rS 

Far Ire— ram «3 +131 OJO 

WattaaON Baae. — _^*29 IM *Ojl 6*5 

(am* 9*2 *C3 192 

lamytacam. IS 0.7 9L6 +03 941 

Sre Life at Canada Unit Mfn LU 
Z3A4 CackspurS*, 9W1V5BH 014302802 

KSSSfa^iffij £3 -MIS 


Ira Lift Trad Mgmt- LM 

ICO, cmon SUtoM EC4H 5AO 

mreatortdta izo? 

amcnem GmtaBA*t7Jj*o 
Amman ikmAc*. _Jl21 


Bji 

Ii*J ILLBe UAta -noM _ 

cjmjwj 1053^^ *ao3 — 

Smev:- ... „ . _ tmj I +0811 — 

Pcmom lam (AcamtaHm Umn) 

5*o:c' ,1183 12 AJ] +081 — 

few -HlAI 11 V* *aia — 

Ota — ,12. a* UJJ +084) 

irei ■ ■ ,141)0 1454 -OOP - 

Suo- i!497 195* -091 — 

Ui-Ctice i 1079 *ODta — 

Ocooiit. 1 1898 -Ora — 

Inre Afarmca 

Uonilrto 33452 UT0J1 +0 45] — 

Ln-LiTM 1 50 79 J +003 — 

JUbrey Die Assurance C* LM 
3 Dari r; Lto PonmEm 070742311 

AM.*- Til 765 jj +5 4] — 

Cudocar raaccaratri^KTJ 270 71 »o9l — 

f ta.n. 59*5 512B +L3I — 

Cl* Msnt> Fs. Ac-lc) .hB*2 211 « +o3 — 


01 <86 DO 18 
• 02) DO 


Utocm raemm to — 074 


- I Irtt- Mm Fd uti:i. 9ilB2 

J 98 ianru<MFaAc:>ci._Jiaa3 
~ 9uuaFuai':i — 2M« 





teyfl ami f Mremirewt Ca LM 

^SSS!!^SS m ^ 


Kiitaiafeu 


745 Romm Unit Trad MagL Cal 
?2 33. Uh l Mn to i Sc Upto IC4MM 

iw * 

HreTMtaOmia 

u mmadacjl 

aS Fata laanra Dm 21 

Htamka 
toCanfecZI 
Cmcm a a Pmaa 


“ Far fes Entail Acc. 


IM._07* 


♦ LSI 114 

•ad sw 
•OJi o S 


• t> IUU 

'JA ft 

♦83 0*4 


CnrCteU. 
Crime lac Fa Dtc 


teas BaM Trast fauars LM (aXcXt) 


11 ’ 


m-638 »7B 

-20 170 

A 2 JS 


14006222 


118 +0J] S3 

2121 +021 LS 

*991 +Ori 04 

4J5] *CT 13 

7a d +Lll 01 

407) *0 27 

S7 J] +0?, 50 


harewy Faod M a num 1 


s| eefc==B sja *l 

IS HeswSs Uatt Trad W m p m LM 
tg 1-17 FtrnnaM M, HaywariaHMlk, W Boms 


251 0*44412365 

” asaEsire._iy 


Hoaree Sorites LU 
3B team IfaLftoisrtimnTLII . 

BSSft==dBr sa 



^ ^ ^ Royal Ua Fd. Ud 

?SS ! 

180 tome Earn Jff8 i 

sre ttaTnm — iF4* is 


91-2278822 
*0i 280 
-OJ jja 
—0.7 180 


» treSfetoBw— JIM wM *e4 UI 

12 ^ ^ 3 

WCmOAnamJ JO* *08 +53 0« 

“J WCnimBaa "Haa to3 +08 0*5 

ifi Myal I MdlP Ml Td Mfn LM 
is Bwrt loam*, ttomur C31 IRA . 0206576115 


(Vc— to*) 

07M49322 ifeS> 

-MS SSES3f=3£ 


1*5 fmreCna. 

1*8 C4«mc_ 

080 imam... 
BOB MomLCto* 

291 Ml. Merer 

UI Jm aaC r ma* 

283 SacomAm 

281 M Cream Tnta 


SBi +8J 085 

54 <4 +09 159 

JH7B *0J 471 

UM +81 48 

*13a *02 481 

J8L1 +1J OKS 

105 *03 U4 

47 Jw +53 ZU 


MmaitaCmtaB Aac -ITWJ 5*4] +OlJ 28 

MmMta Ito 7-aU lac ^18 HU .. j *5 

Maoeta Mam be _ 868 J8.cS .. I 38 

Satan Life Fan. 1st Han. Co LM (aNc) 
H-1C1 lanana 8a. Scmaaarii 0732450101 

B£g^S G| UJS 

Rata BB. Acer — — il7C0 M3 is 11017 
-Pncm *• Bk 10 Nam riam o B Jm. 14 
tPm aa Dec 5. Ban a*w*B Jm 7. 

IM Unit Tracts (fa) (c) (y) 

PO Bbk Z Kcma Heaia. Aariemr, Hare SP10 IPG 

«aaL— . In 5.7 02*0654529 

HaAccre. — IUU 1299 *8! Lnl 

738 Bm Ccm<ta__ M.4 529 +02 2.17 

0* Score _J444 111 *0 1 297 

ntlataNC 888 6l* +02 0.79 

Da. com*. — — _.J580 *1* +02 071 

Tiatmralacrec I1BJ 1265 *01 529 

da man-— 9i4ca hi* +<U 521 


ft) 

r, Hare SPU IPG 

U9j *a i lm 
529 +02 2.17 

JU +0i 217 
HU +02 0.71 
*1* +02 071 

12fc J +01 529 

HI 4 +09 521 

1729) —04 Z4I 

2043) *10 211 

41* 121 

6l3 921 

23* 2m +06 452 
57T_3 *L0 452 

198*1 423 09* 

201 U »Z4 09* 
*2.3 +19 187 

4519) +L( 107 

HJ +01 1.71 
U8( *09 1,71 

72j9 +02 180 

TlS +0JI 180 


T3SG8IAFM M. W* 

DOABUn 

TSBiacai** -£202 

Da Acorn ■ . .. 5*93 

T*flfeohcl_^ 4jB67 

Ok Acorn 292* 

T5BIauraauaata-_.n*l 0 

l**im foal 

TMH m a U U nm n atlohJ 

Da Acorn 

tS8fccm.0ae6. ~ ren 


Si Unit Trad KUnctH LU 
3*tlaryAM.UadafltEIA8SP 01-9283356 
Saaal Ce3 Feta.. -UZ3 462) -2*) OM 


i«i Fu In Fa Acc .7 1._ JiBaJ 

JiunfuBC’zi — 7U4 

Me Airecjo Fa 4cea.' _l*4 * 

Ft» Fa. A^ lii 2084 

MaHIdC im Acc Ui 8273 


Eg to Fj Acrui 93174 1581 4 

EuroFl6::ui -j2*I8 507 3 

Fi4ta iia-Acaul 94M 5779 

Cl l*atn Pa Ac: 2J llIT* L55J 

in! Hw>r«:i *017 vn i 

Jap PiefaAcncl A** 389J 

a An pb ra un — ‘ira.i ire 1 

PnaanrU— — JBU 521 - 

UBk >ar ton Accu' - .99*9 10418 

AHkd Dante Assumct Pic 
AIM D-JBbar Etc. Daman SHI 1CL 

Ftain Mix S99 237 

EmorAs ibMJ ai* 

tomrnjAcc «09 357 

FwLWACL _ — 11682 177 

Haa+icafes- 13101 

anajM * 9114 

Oie* Eamagi Act — 4229 

C+i LaaroAc 12628 

Aracn-u Ejuj, au B6a9 

A.TCTTCJT njnAcc 974 7 

AoihcjaPraa&u [1M8 

Pt"7 iJJrxfee— 

PwlF i.DrpAcc- jSN a 

Pm Proa Cja U4*S 

Pm Pno *K.- *6*2 

Pm mm Cap <>45* 

Pan. Ua Au 91193 11 

FM&aCofeCce ..2M9 278 

toiEJilALACC. 375 J J1S 

Fn iBCaa ^5 ki ills. 

Pco.E9.AB_ ,13*0* 1470 

FatajcUi !USQ 

Pag 14U6X 1928 

Pta FrirEJSCJB U33J 

Pan FwkWAcc 2J2 l 

Pao. B8 Ere lm .1 

PciSS au 14148 

HtO.U.CIp — . — .-Ull* 

PckOAF.Acl 2Ssj 

Pm Mima cb> Em iUb* 

Pm Mort9*9r Acc 091.4 

Arafausador LHe An. Co. Ltd. 
BO HoUnta.-s fttf. BauraraoaiB. 

EonttFumau 1232 Ulfij 

L*U7 FmdLjp 1118 Ub9 


Hill, 

765 jj *54] _ 

22071 +09 — 

3l£H *U — 

21*9] +03 _ 

3560 +01 __ 

I9k.ll -02 — 

27411 -07 — 

1738 +04 — 

219.51 +ai — 

55481 *1*1 - 


3814 +0ta — 

3073 +03] - 

5773 +ld — 

355J *0J] — 

9201 +lS — 


071328211 

m Z 


1773) +1(1] — 


0202212345 
•aij — 

















































































































































































— FtriafiSalTiinfeS Sfflimiai'-£«cearaw- 


•j S j'-"XVW 


APPOINTMENTS 


financial Times Tuesday December 30 i9SS 

AND AGRICULTURE 


Chairman of Long John International 


Mr Tony Derry, managing 
director of LONG JOHN INTER- 
NATIONAL, has additionally 
been appointed chairman. He 
succeeds Mr Peter Jarvis, group 
man a ging director of Whitbread 
and Co, who is leaving the Long 
John board Mr Martin Findlay, 
vice-chariman of Whitbread and 
Co has jointed the board of Long 
John International as a non- 
executive director. 

★ 

GRANT THORNTON has 
appointed II partners and two 
principals from January L The 
appointments are: Mr Brian 
Ad a ms , principal, London; Mr 
Stephen Baiter, partner, Man- 
chester; Mr Ken Cooper, partner, 
Coventry; Mr Bob Cunningham, 
partner, Glasgow; Mr Dick 
Davies, partner, Bradenham; Mr 
Geoffrey Edwards, partner, 
Brighton; Hr Paul Gibson, 
Parmer, Worthing; Mr Andrew 
Good burn, partner, London. Mr 
Derek Htaidley, principal London; 
Mr Trevor Lewin, partner, 
Brighton; Mrs Rowena Marsh, 
partner, Poole; Mr Jeremy 
Nolan, partner, Manchester; Mr 
Hartyn Shaw, partner. Leicester. 
At Grant Thornton Management 
Consul tans Mr Brian Adams Mr 
Bob Pnmitw gfcaTB, Mr Andrew 
Good bum, Mr Peter Gillett 
(partner, national) and Mr 
George Slnemlenlnch (partner, 
Oxford) are appointed directors. 
★ 

The co mmitte e of LLOYD'S 
UNDERWRITERS’ NON- 

MARINE ASSOCIATION for the 
year 1987 will be as follows: Mr 
B. P. D. Ketlett (chairman). Hr 
BL Y. Williams (deputy chair- 
man), Mr T. G. Holloway 
(honorary treasurer), Mr R. 
Ballantyne. Hr BL H. Coekell, Hr 
BL S. Freeman. Mr R. D. Hazell, 
Mr R. A. G. Jackson, Mr B. J.R. 
Keeling; Mr G. E. LIoyd-Boberts, 
Mr J. W. Pryke, Hr R. ft 
Robertson, Mr H. R. Ro&e by- 
Johnson, Mr B. B. Smith. Mr 
J. M. H. P. WetherelL 
* 

Mr Robin Lawson has been 
app ointed sales di recto r of 
ZENITH DATA SYSTEMS. 
Recently he spent six years as 
a management consultant advis- 
ing major organisations, includ- 


ing electronics and computer 
companies. ^ 

On January 1 Mr Graeme P. 
Denison becomes secretary of 
WILLIAM SIND ALL. 

★ 

The principal officers of the 
ASSOCIATION OF CORPORATE 
TREASURERS for 1887 are: Mr 
Gerald Leahy, managing director. 
Shire Trust, president; Mr Brian 
Carte, managing director. 
National Westminster Insurance 
Services, and Mr Norman Trib- 
ble, chairman, Manchester Ex- 
change Trust, vice presidents. 
Chairman of Council is Mr John 
Robins, director of financial and 
management services, Willis 
Faber. Vice chairman of Council 
Is Hr Robert Carl ton-Porter, 
finance director, En g li s h China 
Clays. 

AYNSLEY CHINA, part of 
Watexford-Aynsley (UK), has 
appointed Mr BIB Raymond as 
its managing director. He was 
production director. 

FORUM CHEMICALS has 
appointed Mr Peter Duckworth 
as its chairman. He remains 
managing director of Forum 
Holdings. Mr Donglas Peffers, 
previously sales director end one 
of the founders, becomes manag- 
ing director. Ms Helen Conn, 
who has run the food side of 
the business, becomes director 
of the food division. Mr Andrew 
CulUn, who has run t he m ^mai 
feed business, becomes director 
of the feed division. Ms Cora 
Marshallsay, who was one of the 
founders, becomes director of 
administration. Forum Chemicals 
is a division of Forum Holdings, 
UK marketing subsidiary of The 
Finnish Sugar ^Co. 

Mr Benjamin J. Power has 
bee n el ected president of the 
INSTITUTE OF CHARTERED 
SECRETARIES AND ADMINI- 
STRATORS for 1987. Mr Power 
is administration director and 
group company secretary of W. 
A R. Jacob and subsidiaries, 
which he joined in 197L 

COGNOS has appointed Mr Ed 
Humphrey its managing director 


for the UK, following the pro- 
motion of Hr John Purdon to 
vice president operations support 
at Canadian headquarters. He 
joined Cognos in May 1984 in 
a sales role and was responsible 
for the launch of PowerHouse 
on Digital VAX equipment in 
the UK. Soon after he became 
manager of the London district 

Mr R. H. Smith, chief execu- 
tive designate of M. W. Marshall 
& Co, has been appointed to the 
board of MERCANTILE HOUSE 
HOLDINGS. 



accented a post as 

of UK and overseas marketing 
for Wiggins Teape. 

ST IVES GROUP has appointed 
Hr Ray Horley as finance direc- 
tor of book printing subsidiary 
Richard day. He was financial 
controller for Howson-Algraphy, 
printing supplies division of 
Vickers. ^ 

Mr D. Z<. G. Owen has been 
appointed managing director of 
the international marine division 
of E. W. PAYNE INTERNA- 
TIONAL. 

★ 

CLARK WHITEHALL has 
appointed Hs Shirley MKehard, 
Hr Donald Broad and Ur George 
Cranston as partners in the Lon- 
don office from January L 

Mr W. H. Dralabach will Join 
DRESDNER BANK, London 
branch as general manager, 
treasury operations, on January 
L He was managing director 
at Compagnie Luxembourgeoise 
de la Dresdner Bank-Dresdner 
Rank International. 

★ 

WATTS WATTS has a ppointed 
Hr David Bend as managing 
director. 


Hr R. H. Smith joins the 
board of Mercantile House 
Holdings 

Dr John D. Craggs has been 
appointed financial of 

J. E. REYNOLDS A CO. 
dr 

Mr Roy SbnMet, area di recto r. 
Home Counties. MERCANTILE 
CREDIT COMPANY, is appointed 
general manager of the sales 
development division from 
January L Mr John Bottle will 
assume responsibility for sales 
development division. Home 
Counties, as area director at the 
same date. Mr Bernard wnMom. 
general manager, will be respon- 
sible for certain special duties 
until his retirement in the 
spring, 

MOLYNX HOLDINGS has 
appointed Hr N. E. Mavrikalds 


CONSTRUCTION CONTRACTS 


Refurbishment in the City 


Standard Chartered Bank has 
awarded a £3 .2m contract to 
ASHBY & HORNER for refur- 
bishment of the ground and throe 
upper floors of its offices at 37-40 
Gracechurch Street, ECS. For 
the Worshipful Company of Fish- 
mongers renovation and refur- 
bishment at 70-72 King W illiam 
Street, ECS. will provide 13,670 
sq ft of offices, incorporating a 
new lift and staircase core, 
behind the retained Victorian 
facade. The development, on 


lower ground and five upper 
floors, will be implemented 
under a £L3m contract aver 65 
weeks. A phased refurbishment 
is to be undertaken for Royal 
Bank of Scotland at 5-10 Great 
Tower Street, EC3. Under a 
£2m contract this eight-storey 
building is to be refurbished by 
phases over 78 weeks while the 
bank remains in occupation. The 
contract will include upgrading 
the ground floor banking butt 
and ins tallation of air condition- 


Upgrading for Dundee’s 
cargo handling wharves 


Dundee Fort Authority has taken 
another step in the upgrading of 
cargo handling facilities with the 
development of the Eastern 
Wharf and Princess Alexandra 
Wharf areas at a cost of £2.7m. 
The project comprises construc- 
tion of two transit sheds: 
strengthening of the frontage 
and load-hearing capacity of the 
Eastern Wharf; demolition of an 
obsolete jetty at Princess Alex- 
andra Wharf to accommodate 
longer vessels, and demolition of 
obsolete shed accommodation to 
make way for a floodlit cargo 
handling area. The modernisation 


is aimed at improving the 
facilities for the reception and 
storage of newsprint and wood 
pulp from Scandinavia and 
facilitating handling of new 
traffic. The sheds will be con- 
structed in line with the one 
completed in 1984. They will 
provide accommodation enabling 
high stacking with access for 
vehicles. The existing sheds will 
be demolished to provide a wide 
cargo handling apron, illumina- 
ted by high density lighting. The 
development has been phased 
over a five-year period to ensure 
minimal disruption. 


Manchester area projects 


‘ALLEN BUILDING has secured 
over £5m in contracts. Among 
them is an award for the refur- 
bishment of the concourse at 
Manchester International Airport 
valued at over £L7m. Other pro- 
jects Include construction of a 
factory and offices for AGCO 
XJnicell at Stockport, refurbish- 
ment and modernisation of dwell- 
ings at Northened and Barlow 
Moor for the City of Manchester, 
environmental works for the City 
of Salford and projects for the 
Home Office, National Car Parks 
and the Post Office. Work has 
also started on a brickwork and 
finishes package at Brownhills, 


Staffordshire, for a Hillards 
supermarket 


BULLOCK CONSTRUCTION, 
Aldridge, has won a £5m plus 
contract from the PSA Midland 
region to modernise 390 officers' 
and airmen's married quarters 
at RAF Cranweil. The project 
is one of a number of recently 
secured refurbishment repair; 
and modernisation contracts 
totalling more than £l2m includ- 
ing: two barrack blocks at RAF 
Chicksands (£2.4m); and 97 
houses at SaSEron, for Leicester 
City Council (£L6m). 


Spread of orders for Boot 


HENRY BOOT has received 
orders worth £8. 5m. A manage- 
ment contract worth more than 
Jgm has been awarded by Under- 
wood Real Estate. The contract 
involves construction of an air- 
con dl toned five-storey office 
block with an adjacent four- 
storey Mock of fiats over three 
shop units in Marshall St, W1 
and will be completed for Feb. 
xuary 1988. 

Work Is to start soon on the 
65-week construction programme 
for a 2.5 km single carriageway 
by-pass and other roadworks 
around the villages of Boden- 
hall and Wortwell near Bungay. 
The contract, valued at £L5m, is 
for Norfolk County Council. 

Exte nsions valued at over 
film are to be carried out at 
The Harrogate International 
Hotel. The two-storey steel- 
framed extension, with curtain 
walling to match the existing 
hotel elevation, will be com- 
pleted by May 1987 to provide 
conference and additional ban- 
queting facilities, and will be 
linked by a passenger lift to the 
adjacent International Confer- 
ence Centre. 

A total of 110 homes are to be 
refurbished to a contract from 
the Borough of Milton Keynes, 
worth more than flm. In the 
seven-months project at West 
Blotch ley, Milton Keynes, the 
refurbishment and repair pro- 
gramme will include replace- 


ment windows, central heating 
and rewiring. 

Other contracts include 
£850,000 preliminary works for 
The International Convention 
Centre, Birmingham, for the 
National Exhibition Centre; a 
£800.000 service reservoir at 
Water Authority; a £690,000 fac- 
Pontefract for the Yorkshire 
tory development scheme at the 
Enterprise Centre, Batley for 
Kirklees Metropolitan Council 
and £350,000 replacement / rem e- 
dtal works at Telecom House, 
Coventry for British Telecom- 
munications. 

★ 

G. DEW AND CO has been 
awarded £2m contracts across the 
whole range of its activities. They 
include a £940,000 refurbishment 
building contract at Donna Home 
Furnishings of Atherton; sheet 
piling sub-contract at Gravesend 
for Fai re laughs, valued at 
£282,000, and civil engineering 
works at the Salford Quays Site 
No. 7 for the Cit? of Salford, 
worth £540,000. 

S. and J. Whitehead, wholly- 
owned subsidiary of Dew has 
been awarded several contracts 
worth £230,000, including a refur- 
bishment contract at Trinity 
Street railway station, Bolton — 
rebuilding of stone walls valued 
at £70,000. Dew has also been 
awarded a contract for building 
extensions to Holy Trinity 
Church. Dubai, value lm Dirhams 
(£194.000). 


ing. Other contracts include a 
26-week part-refurbishment of 
the upper ground floor at Salis- 
bury House, London Wall, EC2, 
for Smith Bros, NewcourL The 
£472,000 contr a ct Includes reno- 
vation and polishing of listed 
wood panelling. For Gulf Inter- 
national Bank alterations to the 
dealing room on the first floor at 
2-6 Cannon Street, EC4, include 
installation of additional desks 

and equipment under a £200,000 
contract 

Sea defence 
projects for 
Shephard 

SHEPHARD, HILL AND CO. 
has landed three contracts worth 
more than £3m. The largest is 
Phase 3 of the sea defences at 
at Burnham-on-Sea for the 
Somerset division of Wessex 
Water. Shephard Hill have been 
awarded a £2.6m contract for 
construction of a 721 metres re- 
inforced concrete wave return 
wall and stepped revetment sup- 
ported on piles. Behind the walls 
will be a new promenade with 
access to the beach and viewing 
platforms. The final phase is due 
for completion by the end of 
next year. 

Shephard Hill Is also under- 
taking work on sea defences at 
Spitend Marshes on the Isle of 
Sfaeppey. The ten-week con- 
tract worth £280,000 Is for the 
Kent division of Southern Water 
and comprises Improvements to 
the sea wall revetment The 
seaward face is to be flattened 
and protected with 10,000 tonnes 
of granite which will be Impor- 
ted from Norway. Other work 
includes reconstruction of roads 
and provision of a roundabout 
In the Fort Talbot industrial 
area under a £200,000 contract 
let by West Glamorgan County 
CouneiL 

* 

ALFRED McALPINE has a con- 
tract worth £3.7m from Lanca- 
shire County Council for road 
construction work at Barrow- 
ford, Lancashire, involving con- 
struction of sections of dual two- 
lane motorway and dual two-laqp 
link road from Barrowford Locks 
to the A56 Burnley Road ax 
Colne, as part of the M65. The 
contract includes two rounda- 
bouts and two three-span rein- 
forced and prestressed concrete 
bridges — one over the Raver 
Colne and one over the Leeds- 
Liverpool Canal. The 74-week 
contract has started. The com- 
pany also has three contracts 
totalling over £1.4m for construc- 
tion, refurbishment and pipe- 
laying work in Wales. The 
largest worth almost £613,000, 
for the Development Board for 
Rural Wales is for construction 
of two office and factory com- 
plexes, one 20.000 sq ft and one 
'0,000 sq ft. The buildings will 
have brick walls and be dad 
and roofed in metal sheeting. 
The contract will take nine 
months. 


TWO contracts, totalling about 
£l.5m, have been won by 
ROBERT WATSON & CO 
(STEELWORK), Bristol. One 
Involves fabrication and erection 
of steelwork for a new Civil 
Aviat&m Authority office at 
Gatwhk Airport The second, 
which Is a structural frame and 
daddltg construction, is for 
Ciba-Giigy Plastics at Duxford, 
Cambn lgeshire. The company 
is a number of AMEC. 


£llm work 
for Benham 

BENHAK BUILDING SERVICES 
has rwvived orders worth 
£lLlm. they Include a £3m 
mechanics* services contract for 
Phase m of the Medway Hospi- 
tal development; the £lfi6m re- 
furbishment of building 4 at 
the Building Research Estab- 
lishment. Garston. for the PSA 
Mechanical Services; the third 
phase of airconditioning at Sel- 
fridges. Oxford St, crating 
£193m; and and 

public health services worth 
fi gm for Stolport in London’s 
Docklands. 

★ 

BO VIS CONSTRUCTION has 
been awarded a £3m fast-trade 
contract by Burton's to fit out 
an 8£00 sq metre Debenhams 
store in Hounslow High Street 
Work on three floors involves 
structural alterations to put in 
escalators, passenger and goods 
lifts and the provision of staff 
facilities, stock rooms and. load- 
ing bay areas. Trading will be 
on all three levels of the store 
which will form part of the 
Treaty Centre, a shopping 
development in Hounslow. One 
of the main features over the 
trading floors wil be the barrel- 
vault roof light In the escalator 
atrium. The arched roof will be 
made of 90 per cent glass framed 
is al uminium. The 27-week pro- 
ject is due for completion, in 
ApriL ^ 

POCHPTS has been awarded 
contracts totalling more than 
£4Jm. The contracts include a 
£L3m retail and restaurant 
development for James Pringle 
(Inverness) at Llanfalr P.G. on 
Anglesey; structural repairs at 
Chirk Castle, Clwyd, on behalf 
of the Property Services Agency 
(£190,000); a garden centre at 
Knntsford, for High Legh 
Gardens (£420,000); workshop 
renovations for British Rail in 
Manchester (£330,000); an office 
block at Daresbury (£423,000); 
and an Information Technology 
Institute building for the Univer- 
sity of Salford (£688,000). 

New stand at 
Chester track 

J. JARVIS has contracts worth 
over £10m including a £29m 
order to build a new county 
stand at Chester racecourse. The 
original stand, a listed building 
erected at the torn of the 
century, was destroyed by fire 
a year ago. The Horserace Bet- 
ting Levy Board wil meet part 
of the rebuilding costs. Other 
contracts are £3m offices for 
Cornhill Insurance at Guildford 
and a £3m British Telecom ware- 
house In Croydon. 

* 

A £4.5m design- an d-cons tract 
contract for refurbishment of 
offices and fabrication facilities 
for Texas Instruments a t Be d- 
ford, has been awarded to KYLE 
STEWART. Work has started on 
this 18-month, multi-phase pro- 
ject which includes refenestra- 
tion, to replace original curtain 
walling and glazing throughout 
Che 25-year-old building complex. 
A specially-designed Insulated 
screen system is being installed 
to seal off offices from building 
areas. This allows offices to 
continue operating free from 
dust and noise while MAG Press- 
lock curtain walling and Pilk- 
ington anti-sun double-glazing is 
fitted. 

* 

My TON, a member of the Taylor 
Woodrow Group, has begun work 
on a £930,000 contract for Shera- 
ton Securities International to 
build a 40,000 sq ft B & Q D-I-Y 
superstore in Hayes. Middlesex. 
Completion is due in late spring 


LONDON 

MARKETS 


to succeed Mr Stan Edwards as 
managing director from January 
1. Mr Edwards retires at the 
end of March. 

* 

COMMERCIAL INDUSTRIES 
(UK), which recently acquired 
ELEMETA, has made the 
following appointments: chair- 
man and chief executive, Mr 
“Vlv" Davidson; managing 
director. Mr Andrew Brown; and 
financial director, Mr Bryan 
Stewart. ^ 

Hr Stephen Dixon takes over 
as managing director of LEX 
VEHICLE LEASING on January 
1. He was group managing 
director of Lex Industrial , 
Systems. His new post includes 
Lex Van Contracts and Lex 
System Leasing. Mr Tony 
Swdaston wbo was managing , 
director of Lex Vehicle Leas in g 
for the past three yean has 


the COFFEE market's pre- 

Christmas bear tren d was still 
much In evidence after the 
holiday. With uncertainty 
about Brazil's 3987 export 


INDICES 

REUTERS 

b^XpScTMirth toftYserafro 


1043.7 11643.8 1608.1 t 177BJJ 


(Bass: September IB 1B31—100) 

DOW JONES 

DowT Dsc. | emk£ 

Jones Zfl i 



US MARKETS 

PRECIOUS METALS moved 
lower in *h»n trading, reports 
Diesel JBurnbam Lam bert. 
FmOnre of the gold and silver 
markets to move higher 
despite strong oD prices and 
a. weaker dollar caused many 
traders to cover lo ng pos i- 
tfons. Copper broke restatomce 
levels at the 6985c, 8IC0c 
levels before settling back to 
6095c. Crude oti moved higher 
throughout the day. Late in 
the afternoon It tested resist- 
ance at the I7.70-17.TOc level. 
A close above this would be 
very bullish for the market. 
Xn the grains market, maize 
led a downward movement as 
tt made contract lows, to 
soyabean and wheat markets 
followed maize’s lead. Orange 
Juice moved lower and set off 
sell stops near the opening. 
The weakness is attributed to 
the f n<W weather forecast. The 
coffee market moved lower 
mostly because of long liqui- 
dation. 
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low ftw CHICAGO 


Caa ft 
5 months 


(— ). tfc cm montta 831-1.5 ( — ). satOe* 
mant 907J ( — ). Baal Ksib dosa: 
A32-5-3. 


Standard 
Cash 
S months 


Official closing (am): Cash 87840 
(— J. tfaraa months 807-8 (— ). 
mant 880 ( — ). 

US Prod u car priest 63JKMI&50 CWRS 
par pound. 

Total turnover: 21,725 tonnes. 




543/348 
. 381/308 

Official cotaiog (am): Caah 341J»-2£ 
(— ). three months 312-3 ( — ). aattio- 
msnt 342J5 (— ). Final Kerb cloas: 
309-10. 

Turnover: 5.350 tomes. US Spec 
24.00-29.0Q cants par pound. 


NICKEL 


Unofficial -for 
ctoso (pjii.) — 
£ partonrM 


Cas h 

3 months 


Official closing (am): Cash 2330-3 
-). threa months 2440-1 (— ), sstdai 


( — ). three months 2440-1 
msnt 2383 {— ). Final 
2435-40. 

Turnover: 1,386 tonne*. 


H. settle -i 
Kerb doss: 


ZINC 


Cash [863-5 
3 months 1543-4 


nofflolal + or 
toe« (p.mj — MgluLow 
£ por tonne 


[-7.5 576/670 
[—1.18 346/54U 


Official dosing (am): Caah 574-5 
(— ). three months 543-3 £ ( — ), settle- 
ment 575 ( — ). Final Karp dose: 645-6. 

Turnover. 6.825 tonnes. US Prime 
Western: 44.00-44.75 cents per pound. 


KUALA LUMPUR TIN MARKET: Close 
16.81 (18.77) ringgit per kg. Up 0.04 
ringgit per kg. 

GOLD 

Gold fell In quint trading on the 
London bullion markst yaatarday. 
Dealers suggested that liquidation of 
long positions an the maturity of 
opions pushed the metal down, while 
the weaker dollar prevented any 
mark e d m ovement. Gold fell $1H to 
3388^-83 89*. I t op ened at the day's 
high ol $337 *-5392* and wee fixed at 
$391.40 in the morning and $390.10 in 
the afternoon. The metal touched a 
low ol $388* -8389*. 

GOLD BULLION (firm ounce) Cac. 88 * 

Close. — . 838914-38934 (9368-36818) 
Opening... 83ei3a-898i4 lC2flBi..88U*) 
M’n’B tBL 8391.40 (£368.6901 

Affn-n fix 8300.10 48866.681 1 

OOiO AMD PIATMUM COWS ’"** 

Am Eagle- 8403-407 (£873=4-377) 

Mapleleaf 53BBl«-4Q2ls (£271-874) 
KrigVng- 8391-383 (£866l4-S67ia) 

Jfl Krug.— 6198-199 (£134 VI 501*) 

Krug — 8100-101 .£6fr60V 

Angel- 88981s 401 If (£27114-37314) 

U10 Angel 94ais48l a (£27^-81) 

New SOV- 892-94 (£68 it -64) 

Old Sow-.. 893 941s (£631«-64l4) 

8 30 Eagle 480470 (£286-3301 

NoMePtet 8488U-W5 ( 953314 - 337 ) 


COFFEE 


Persistent CMumtasloa boose selling 
found little resistance as prices slowly 
eroded sad light scale-down price- 
fixing wee easily absorbed. Only some 
light jobber short -covering on the close 
could salvage some of the losses In 
a market void ol any (rash funda- 
mental news, reports Drexal Burnham 
Lambert. 


1775-1718 
1800-1750 
800 


Sales: 4.357 (1,886) lots of 6 mutes. 
ICO Indicator pr i ce s (US cants per 
pound) tor December 24: Comp, daily 
1979 125.32 (126-44); 15-doy overage 
13U5 (131.57). 

COCOA 

A dull day drew to a ctosa soma 
CS off the previous final eaH. Pro du c ers 
continued withdrawn but some Oght 
consumer and second-hand Interest 
was noted, reports C1U end Deltas. 


Deo 
March 
May 

B ap t - .■■■ 
Deo- — . 
March_ 


Sales: 1,607 (673) lots of 10 tonnes. 
ICCO baficetor prices. Daily price 
for December 29: 91.09 (90-32); five- 
day average for December 30e 8X22 . 
(89.91] US cents per pound. Dally 
price 1645XB (1841.01); lO-asy avenge 
164130 (HM0J98) SDRs par tonae. 

MEAT 

MEAT COMMISSION— Avenge fat- 
stock price* m representative markets. 
CD— Cattle 9S.48p per kg Iw (-084). 
OB — Sheep Z30.2*p per kg eg dew 

{ +0-38). GB— Pigs 7&23p per kg Iw 
-0.77). 

POTATOES 

In thin conditions value* slipped In 
line with generally easier physical 
quotas, reports Coley and Harper. 

£ per tonne 

Feb [106.001 107.00 — 

Apr Jl4AAal 147.80 U7JB6-M8J0 

May — JlCC^d 167.00 188J8-1B4JH 

Nov 88.6a 87.00 — 

Fab.. — 1 99.00| 97,60 — 

Salas: 428 (405) lots of 40 tonnes. 

FREIGHT FUTURES 

I Close | Hlglulflw | Prev. 
Dry Sorgo 


■ — r~Ma\ ■ 


11 *P , f ,K Vsi 

bushel 

Ctosa High 

Lew Prev 

March 107.2 700.4 1 

8141 784.0 

May ItB.O T71JS 

July 1JM 778.0 

Sage 7784 780.0 

Deo H2JL 1X1.4 

Meroh 7904 187.4 

May 194.4 794.4 

188.4 171.4 

173.4 176.4 

178.4 180.0 

782.0 183.4 

T9Q.4 181.4 

194.4 mo 
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77.86 17.66 

17J4 *7JS 
17.77 17.87 

17 J* 7752 
17j84 17 AO 

17-86 1746 


GOLD 100 troy a* f/truy ax 


Dec 

Claes 

88fJ 

£5 

Law 

388J 

Jam 

3»A 



Fab 

3*19 

WJ 

38T2 
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3883 

32M 

Jure 

MM 

401J 
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HUflUflt 

408-2 



dec 

486* 

— 

mi 

Deo 

409.0 

4103 

408.1 

Feb 

4J2.7 



June 

490.1 

_ 

were 

Oct 

406.4 

— 
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80TABEAN OR. I 

Omm 
Jm m*2 

March 764ft 

May 7SJ» 

July 76.03 

Aon 7&*8 

Sept ALSO 

oct 

Deo 16.90 

Jan 16JH 


m. cenaRb 

Low Prev 
18 JO 76.56 
18.86 1BA7 
78.90 16.16 

164)2 1628 

10.88 1626 
1800 18.20 
-UMM 18.12 
1GJB0 76.12 
16-00 16.30 
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424100 US flillefM, ceme/US geSon* 
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48JC6 

High 

4M0 

Lew 

-4720 
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4728 

Feb 

48-55 

49A0 

4006 

48.70 
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49.00 
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47A0 
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SILVER 

Sliver wee unchanged from lest 
Wednesday at yesterday's fining In the 
London bullion market at 363 2p. US 
cent equivalents of the Dicing levels 
were: spot 631.75c. up 1416c; three- 
month 6402c, up 24c; six-mendi 
54S2e. up 26c: and 12- month 586.05c. 
up 3.45 c. T ha me tal opened at 364*- 
366*p (531 l a-B33 I ic) end closed at 
360*-361*p ( 523-531 c). 


SILVER 

■ pw 
troy oz 

Bullion 

Fixing 

Prloe 

H 

LH.K. 

P-m. 

Unoffio’l 

Spot 

3 months. 
6 months , 
IZmontha 

36320p — 

373.05p 1+028 
SBS.lOp +5.BI 
20320pkl2B 

3612SP 
371 28p 


I ME — Turnover 64 (O) tots of 

10,000 os. 

Three months hlgh/Scw 372p, final 
ksrb 371 -3p. 

SOYABEAN MEAL 

lysterd' ys + ori Buririose" 
oloee — done 

£ 

per tonne 

Feb lSSJt-nfLO — OJB — 

\prtl 124.9-ISM -1J» — 

lune. KU-ISUB -l.M BU 

kugust. 119.0- IBM -1.15 — 

October.. — lSIAlSM -0.25 — 

Qec 122 . 0-126 Ji +0.26 — 

Feb 124.5-125 J |- — 

Sales: 100 (175) lots of 20 tonnss. 


Turnover: 38 (48). 

GRAINS 

Old crop wheat found country mer- 
chant and shippers on both sides of 
the market. One shipper was noted 
is en aggressive seller of the March 
position but this was absorbed by 
keen flat buying end January /March 
spreading nt a Q.75 differential. Near 
the ctoeo further shipper buying 
su ported prices end the market ended 
on e steady note. Old crop barley 
found extremely fight volume apart 
from shipper to shipper trade In 
January end March. This accounted 
lor virtually the whole of the day's 
trade and the market dosed on e 
steady note. New crop markets warn 
totally neglected, reports T. G. 
Roddick. 


„ ..Ytterdaye U. or YesfrtJy-sJ- or 
Mnth oloee — oloee — 

Jan 1DB3S Tom 11060 +020 

Mar-. 118.60 +0.16 113.16 +CM6 

May-. 114JKJ + 0.16 114.60 +020 

July- 117X6 — — — 

Sep.-. 101.00 +0.« 100J80 — 

Mov Iffi3.es — ioa.HO — 

Jan.- 108.86 +O.B81 lOfljm — 

Business done— Wheat: Jen. 708^8. 
Mar 112-00-2-50, May July un- 

traded .Espt 101.00. Nov imj$&, Jan 
untraded. Sales: 297 lota of 100 tonnes. 
Barley: Jan 110^0-11038, Mar 113.15- 
3X6, May. Sept. Nov end Jan un- 
traded. Salem 108 leu of 100 tonnes. 

LONDON GRAINS— Wheat: US dark 
northern spring no 1 15 per cant Jan 
10*26. Feb 104.76, Mar 106.10. US 
no 2 soft red winter Jan 109.00 quoted. 
French 11V12 per cent. Dec 140^0. 
English fsad fob Jan 114.80 buyer, Feb 
IIS AO/116.76, April/June 118X10/ 
118.50 buyer/sellera. Mafaw US no 3 
ysllow/f ranch transhipment east coast 
Dee 142.00. Betty: English feed lob 
Jan 115.90 seller Englleh, 114.76 
Scottish, Jan/Mat 11525/116-00 buyer/ 
sellers English /Scottish. 117.00 seller 
English. Alig/Sept 118.50 ssllar EngUsh/ 
Scottish, 


RUBBER 

PHYSICALS— The iMihot opened 
about unchanged, attrected Utile 
Interest end dosed idle, re pots Lewie 
end Pea. Closing prices (buyers): 
Spot 64 £0p (65.00P); Feb 6L60p 

<63.00p); Merab 62.79a (63JSp). The 
Kuela Lumpur fob prices f Ms lays ten 
came ■ kilo): RSS No 1 220 (Una) 
end SMB 2D 200 (same), 

FUTURES — Index 86% January 667- 
8711 Jan-Mer HB47S, April -June 875- 
685, Joly-Sept 681-88. Sales; 0. 


Trading In the petroleum products 
market was thin with many traders 
taking axtanded Christmas breaks. 
Naphtha and gas dl were firmer on 
strong end-user buying interest. Brant 
prices firmed around 35c over tha day 
» thin trade. Saudi Arabian and 
Kuwaiti confirmation that fixed prices 
will bo Imptemenud from February 1 
eoounted for the strengh. February 
WT1 opened 13c up on . Nynwx and 
traded 39c op U 130 pm EST— 
Petroleum Argue, London. 


WHEAT • 

BJSO bu Brin. eente/W fo bushel 

Chaw High Law Prev 
Mart* 27X2 2772 272.2 275.6 

May 289.4 282.8 2SSA 262JZ 

Mtf MM 248 A 243.0 248.0 

8apC 244J MIA 244 J) 2*7.4 

Deo 250.0 261.4 250.0 252.0 

March Z73J2 Z77J5 272JZ 276.6 


SFOT PRICES— CUcage loose lard 
76.00 (Some) cents per pound. Handy 
end Herman silver button 631 J) (628.0) 
neats per troy ounce. 


HEAVY FUEL OIL 


Month r^i + ^ r i ■ear 


Jan 00.00 +1.1 

f«> —4 oi J6 

Mar— -j 98.00 +4.C 


Turnover 0 (0) tote of 100 tonnes. 

SUGAR 

S™* on Hfaitnaa buying in 

“fflLrlS which 

tiSTrJLS. rs P 1ir r. B “ ,T y ,cy con *Wera- 
pono. reporta C. Caernlkow . 

1 PrStouo Businas. 


CRUDE OIL— FOB<f per tMurreO— Jen, . 


Arab Light - — • — • 

Arah Heavy- — . . — — 

Dubai ; 10.70-16^8 +ljo 

Brant Hand L7«B-i7?H+aOB 

KStfEK&r ‘“T!- 

UrolsCaif NWC) ZL — — 


PHODUCT4— Korth West Kunope 
Prompt Oetorery olf 9 per tonne! 
Premium gmilene. I 180-165.1 — 

Gas OU — — I 156-139 I n/tt 

asaK.*—! JiSi la* 


— 1 84.4-1 SB jji ia 

“*y 145A1MJ iSJlttd 
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FORHGN BQCHAH0E5 


Dollar at 6-year I>Mark low 

fr*UtK-Tr^la* nmt* itiM 

Ibm 6oJ tie In )«n u 


THE DOiLW M » te ImlM 
Hr CMsiotyp six yam ftg&uut da 0- 
auahint u Sukiw tta 

WSPOrtiwrirfDM UB-T hm aw 
oo gw tecna md wa»»* ww «r*y 
tbft *asr CtetooM ud oh«*9 or 
ihsKtwYnr. 


as ttttuuot tor tte ZMCtrt tttermed 
an ww w uoa* Cm ft* Gasman 

currency mil b« nmKiad mthm dm 
JEuropcaa Moocsary imra ut tbc 
tmaf Unuft. 

Tin* d6U*r teU to towcat lewrf 
fines JEAnusury IW. at DM lAttS. 
rompsrod WHS DM LS8BS cut Chnat- 
B» E*«b R *iw (techaad w> Ffr 

ft OT> fnm Tfr la SFT LOSS 
ftvn SPr LMO; and u Y S 9 Sm bass 
Yimm 

On Bank of England ftgnres th« 
doU«^ Md«n Wl » JPE? Ttom i«S 

SltSUW-TmUBS nu, -i — - 
the rfaUar is IMA to USB a 1^700. 
Ihw s iif BWMiUafc **,*-«- . 

me Mo M El uo&ft, L , iimiii L | 

with TK 2 «lx aMNuhaags 

seer 1 ins called (round a^intO the 

weak deliar, but declined with the 
l*S unit against neat other mmioc 
ctirrttMrrte. Fins etipncCT and hig h 
London interest races helped under- 
pin the pound, but the ftOl of the 
dollar and ftwra of a wweeslng UK 
balance or pawnents pouuoa next 
year p*evtpfced an> ftmjwr recovery 
agunst the D-Mark and other KM S 
eurmtciea. Starting rote 135 cent* 
to f MtiOWl 4BBQ, but fell u> DM 
2Ma from DM 2£T; 10 tTr 9.4773 
from PTr l«i to SFr 13BS from 
SFr E4Q23, and to Y2XUQ from 
V» 

£ IN NOW YORK 


lJKHi Xwmla average lttU, 
Ekchasgc rate index i«.7 ran* 
pm* with U5J «bt anemtha m 

The D-Mark was very dnong 
nsMMt the doUpr god memhan of 
the Europeaq Moftetary Syrtam. 
Tbs Buadeabank did not inter- 
vene whsn ths dollar waa flxed at 
DUIMM in FVaakftjrt. compared 
*«b DM 107® cut DcconlMr 27. 

This waa the lowpat fixing /hr the 
LS currency Knee January 7, 1961. 
Trading waa wry tills however, 
and dealers were not convinced 
the dollar's feu below the resist- 
ance level of DM 196 would not bo 
reversed la tho a«ar future. The 
general tread tot the D Mart la 
sera to ho Orta, mulling in a 
revaluation of the Gorman 

currency within the CMS after the 

West Gorman Federal oloctfema 
an January 25. ftpoculatloa about 
a realignment of flit £318 bft* alK> 
boca fu el lud by tho weakscaa of 
Uw Preach franc after tho student 
nota la Parte 

lo Prpnkftirt yostorday the 
French franc waa fixed a DM 30 20 
nor 100 francs, compared with DM 
a042oii December 2& The Danish - 
kroner waa alas weak. Calling to its 


SM& Intervention level or DU 
*8*0 per 100 kfontr, where the 
Bundesbank wa* believed to hove 
bought a boat 300,000 kroner 
in Paris the D-Mark was ret at a 
record high of FIT 7.3078. cum- 
pared with FFr 36000 on Friday 
The Bank of France was reported 
to bare intervened to support tb« 
franc, but not on a large scale 
JAPANESE Y*£5V — Trading rMW 
against the dsltm- fe lag* ts 202.79 
•a IBM- November average 1 42.77, 
exchange rate Index 267.1 against 
*W.* ata month 1 aga. 

The yen rare against the dollar, 
roll owing a nawi agency report 
that Mr &*toat<| Sunula, governor 
of the Bank of Japan, said the 
central bank would tolerate the 
dollar sliding below Vida Tho US 
currency fell to Y1M80 from 
VINO SO on Friday. It traded 
wtthia a range of VtflfrSO to 
YldOOO, Mr ftumtU was also 
reported as saying that “ aitbourii 

Changes will he watched 
carefully, in one sense rises or 
fells In the rate cannot, be 
helped.** But he added that the 
situation now is such that 
businesaas do not have to worry 
about the future of exchange 
rates. 
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MONEY MARKETS 


FT LONDON INTERBANK FIXING 


UK rates show 
little change 
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MONEY RATES 


INTEREST RATES were- barely 
dunged in London yesterday. Ster- 
ling's early weakness saw period 
rates edge up a 1 title but Its recov- 
ery during the afternoon left most 
rales unchanged from last week. 

Three-month interbank money was 
quoted at llH-11’4 per rent com- 
pared with llA-U* Per cent 
Overnight money opened at 11 Vfe »ore, before taking into account 
107% per cent and touched a low or the morning help, u> a shortage ot 
10 per cent before finishing at llVk around £550m and the Bnkm 


in band 2 Elm of Treasury bills NEW YORK 
and £7m of eligible bank bills at (4 pm) 
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£la of Treasury bUla and ESim of ■mwsw.mnUI 
eligible bank bills all at 1OT« per **tMd|.. — 

cent and in band 4 Elm or Treas- “ 
ury bills and £205m of eligible 
bank bills all at 10}) per cent 
The forecast was revised once 
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bank bills in hand 4 at 10ft per 
cent Total help cane to £342m. 

In Frankfort short term interest 
rotes remained high- Call money 
L 43-5.30 per cent 
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LONDON MONEY RATES 


was Quoted at ill 
slightly down from last week but 
still nudging the 3.5 per cent Lom- 
bard rate. With the heavy drain on 


The Bank forecast a shortage of 

around £450m with factors alike- 

ting the market including m aturin g foods now largely 'over, banks 
assistance and a take up of Troao- have now to find sufficient fends 
ury WUs together draining £31 2 in cn d 0 f month minimum 

and the unwinding of previous sale requirements. The Bun- 

and re pu rchase agreement a desbank extended the maturity 
feither £37Bm. In addition, Exche- dote of various Federal paper in 
quer transactions drained a an effort to increase money mar- 
further EHOm There were partly ^ liquidity but it seems likely 
offset b y a f all in the note circula- banks will have to draw 
lion of £30$m and b an X*' balance* fertiicr on their Lombard bUocb- 
brought forward ES5m above tl0ns ln ort | er meet urgela. In 
target The forecast w as ra viaed to tb« longer terra, dealer* were not 
a shortage of around E5Whn. expecting tc see rates fall back to 
, pre-year end levels, suggesting 

Assistance in the morning total- (ha; the Bundesbank may be nud- 
Icd £338m and comprised outright gi^g rates firmer in order lo coun- 
purchase of £I2m of eligible bank (er ao expected overshoot in 
bills in bond 1 at Hfo per cent and money supply. 
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11A-1U 

UV11*< 
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Stirtrog CO*. 

re 

re 

HA-HA 

U-l'H/e 

IJAlli 

llVWil 

Lwl Author by Otgotw — 

11-104 

U-10% 

11*4.11 

U>« 

UV 

U>4 

Local Autnemytatit 
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11 A 

DHeeuet Martet tiwln .. 

11-10 

101, 
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Cei— torOepotlo 
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UA 

ll.\ 

11V 

Ftaeoee House Drpojtti 

— 


111. 
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uu 

TraamBWltSay) — ... 
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toto 

Sank Blth (Buy) 

Fkw Trade BWt (Bey) 

— - 

re 

10U 

Hi 

30;; 
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— 

re 

HA 

11.*. 

w- 

OellarCDt . 
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763-760 

66V6 60 

6*5 6*0 

6J06J5 

80Rllnee4D«get4i 

— 

re 

7V74 

*11-65 

8V8 

6V61, 

*V6*e 

ECU Lleufl Otpewu .. — 
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8.7V 

7*:-7t: 

7Vr, 


Truujtj 0IUI mu); onunomti tail per mm; ihree-roaoun 10^ per tew. Bui Sill* (till 
wro-rrwnti 10(1 pgr twn. U»ea roswfe 10 J) per cm; Trefiury BiiH, Aver«gr irMr- tar trt 
CnifMH 10*492 Pt EC GO fi*«J Flnancr SUome IV nKmusau Nowhimt i \q £fl dKiuuiri 
11.2*8 pm tm, Loul Auuwny and f mist* Moutei urn b*tT nciirr. ortim inin Omi (nee. 
Fmuk* HainM Bau Rou 11 li per temlroro December 1, 1986. talk Dfd«>i Rjiei tot u-wv jt 
wren fen' MAKa *35-4375 Per cem. Cwiilcaiet of 7*» Depoth (Serin 6' feoovi 1100.000 
md few feti utwr one mom* 10* per cm; we (Hrer mowfe 11 par ictiu uiiee-j* mwnltt tm 
per UM, UkrtHM era llti ue» cent eine-12 neniln lilt hi cm, UwJri £100,000 10k per 
rent Iron prureer lb. Oepowi beW wtier fer*n 5 1 O'* per tent Crpoms oJiraaiM (or uJi 5‘j 
p er Lew. 


£world value of the pound 


rim tahtebetow^yt sthc jat tri afotohl e rate of exetame for Bit peand agafart rarioas currandas on December 29. 1986. In same cases rate h nrainaL 
Maroat run art to* avert®* ot swymi and sefrkif rates except where they are shown to be otherwise, (a some cases market rates have been okahtetf 

from these af fareisa currencies to wMch they are Bed. 


ara rarftWe refAJirerHfraiTe mte. m rtfrert mwChU— oeaHMkj (F) trm ret*; (P) fcted oo US.Mtar parities amt gal*asttiQB*4*BMrrzia:{T) tourist nte: tBai} basic ntm 
(W ) feytoy rare (Bk) kaafen otgi Wwnaiiaie W eg wy tf fc fe afe (to) floaocial ntw; toxC) neban pc cmiifkxte n tot 0 k) boo ceewaeraftd rata; ( mom) ■ ■■<■ ■ ( 

f) otfkU tolai lag) scNw lafr; it) mrtnM rate. 


COUNTRY 


CURRENCY 


VALUE OF 
C STERLING 



AMfea E. CtottaMto S 

Areewra - — Amtrti 

An*4 — «. From 

Aunnri in >■ . . . , , ^ AutuMtiB S 

few* — m — SdBlUog 

PMtuguew EscwTO 



Ngufewrt 

BnfeiM Pew 

Pul* 

Cnuuta 
BrrtadVIivroWMl. US 5 
Brunei Brunei 3 

B«tlg«rU be* 

6urKinaF«g C FA. Franc 

Surma — - - Krat 

BuronAa Franc 



UFA. Fnm 

fawartian 8 

Cwary hto* — Suaatsh Pn 

Cape Vfwse I tunes Cape v. 

Caywnlflaaai Cayman hlej, S 

Cam. Afr. ReouOUc C.F *• Fr«c 

Ctod C.F A. Franc 

CM* Croteau Pra 

Cw«» — Rewr-nro Yuan 

Cro. Pet* 

Croa t h t a n aa ..... c.fjl Franc 
ConB*(amawMei _ C JA. Franc 

Cairo Ria Comb 

Com Cu6an Paw 

Cppm .... Cfpnrt l 

Nonro* 


DamiA Xranar 

Optaouu Xapraie ot __ DpMuU Franc 

Oorourtu — _ E. Cartaboan S 

Dnmmuo ReputH* ... OonBroean Pew 


«W — -- 

ElSarator — 

EqukbuiGiiim* 

Emapia — __ 

f MriaoH < Nanas 

Faroe Irlinai. 

Fir lUpnA 


France ^ 

FrenQi C»jr t* Alr.iA - 
FmaGwni _ 
French PhCUiC lytann . 


GamSiA 

Ctmuny iEah, — .. 

Germnvlweu) 


Sacra 

(airat 

Cetin 

C.FA Franc 
Eiwapron Opt 
FalKland (tin C 

Dana* few 

F‘P * 

Him* 

Franc 

C F A. Franc 
Local Franc 
C.F P. Franc 

C3.A. Frw 

DaIau 

OsimArk 

DenwreMArR 


9900 

1016 

4.78 

9-43T5 

1840 

4336 

S95 

10278 

*6433 

23055 

2030 

21*38 

1.4683 
05485 
199325 
43.95 
2.9596 
l(cm» 5945 
UW60 0S 
29370 
47101 

1- 4685 
1895 

U12.797029* 

2- 685 

21*907 n hi 

14*85 

33516 

12837 

471J1 

10.0258 

17930 

471« 

20*7 

19*0 

13109 

12262 

471*8 

*71*8 

2909 

5.826* 

32432 

471*1 

471*1 

86.19 

13785 

07990 

{ l cron) B 20 
« 1438 
m i*9i 
10*2 
2570 
395 

4 4691 m 

/<0) 21530 
1(F) 20936 
/LO2S0 
11.9550 
73965 
*71*1 
3 0150 
1.0 
1082 
16773 
704 JO 
94375 
471 88 
9.4375 
16500 
471*8 
310 
2*525 
Z8K5 


COUNTRY 


CURRENCY 


VALUE OF 
L STERLING 




KAc-MMa 

Kenya , 


KrtBwU 

KartA (North) — 
Korea (SamW 
Kmart 


UOena 

Loya 

Uctnuaoefci . 

Uuatrmorp . 


Kaonra 
Waiagwy RaoufaHc . 
WolAa 


IUrhi 

UtororalVaooi .... 
Mali I 
MMIA. 


UaurAam — 

t*aurtvm 

MniW ^~.._ 
Mnuetin 


iiogiiu 

VanuenK M .. 
Marnoo — .. 
MoiA/ntifeS — 
Njnubia. 


Nwu Islands 

NeoU 

HtonlwH 

Netfe rttiti Aimilw — 

NewZiAteM 

NfCaugM ----- 

Ntyrr RenOIrt 

Nfcni, 


Ncsnfe 

Oman SuKAitate Of r _... 

Paknthn — ... 


H.K. S 

ForUrt 

Icelandic Krsoa 
Indian Rupee 
Rupu* 

RnH 

Iraqi Dnur 
Pw» 

Sdefel 

Lira 

C.F*. Franc 
Jamaican Dollar 
Yeo 

Jordanian Dlaar 
Rid 

Kenya Stilling 
AimraUan 5 


Kuwaiti Dinar 

New Up 
Letanaw £ 

Mahitl 
UHerron 8 
Libyan Dinar 
Sni» Franc 
Uuerfiourg Franc 

Pataca 

PntifetK Eacudo 

M G Franc 

K-acKi 

Ringgit 

Rullyra 

C.F*. Franc 

MahcM £ 

Local Franc 

OugaiW 

Mauritian Rupee 
Merncao Pew 

Local Franc 
Francn Franc 
Tugrik 

ft Caribbean S 

Oirturo 

Mai teal 
8*. Rand 
AuHralian 8 
Nepaieie Hire* 
Guilder 

Anulhan Guilder 
Nil 
COrdpM 
C F A Franc 
tara 

Norwegian Krone 
Rial Oman- 
Pafcnun Rope* 


221.4640 

10 

203.90 
10.82 
395 
9.4375 
1.4683 
f L4685 
1(F) 3.9280 
49752 
249.46 
58030 
73425 
29345 
113620 
66.7251 
58.7415 
18.95 
239? Bl 
110.75 
04535 

10530 

22615 

19870 

4710 

7.8450 

23350 

05000 

NiA 

2300 

22055 

13804 

125505 

043240 

513975 

133 9795 

32445 

1 4685 

04637 

23825 

5945 

11*584 
216 28 
1030.10 
2.8360 
3.7830 
102795 
471*8 
03310 
9 4375 
109 45 
1905 

f(F> 1347.75 
1(c) 1326 92 
9.4375 
9 4375 
4 9670 
395 

12-55 ug) 

(A) 58.40 
32445 
22055 
3131 
32250 
2*433 
2.7853 
(1349 16 
I IF) 322850 

47188 

<oi 4 8167 (151 
10*750 
03595 
24.85 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Panama 

Papua New Guinea _ 
Paragwy... 

Para — 


PfMtapinet ___ 
Pitcairn Islands . 

Poland - 

Portugal 

Puerto Rico — 
Qatar . 


Baitua 

Kina 

Guarani 

Inti 

Philippine Paso 


/£ SttrUng 

I Nr 


Raonlon We de la_ 

Romania-., .......... 


Si. OW Stopfer 

5L Hwm — 

Sl LkU 

Sv. Pierre 

St. Vincent 

Samoa American 

San Mahno 

&Ao Tome * Principr 
Saudi Arabia — — 

Senegal . . . 

Seychelles 

Sierra Leone 

Singapore . 


Solomon Islands «... 

Sonndl ReonBUb 

South Africa 
Spain 


(New Zealand 5 

Zloty 
Escudo 
U.S. 8 
Qatari Ryal 
French Franc 


Rwanda Franc 
E. Caribbean 8 
St- Helena £ 

E. Caribbean 5 
Local Franc 
E- Caribbean S 
U.S 5 
Italian Lira 
Dobra 
Saw- Ryal 
C.F.A. Franc 
S Rupee 
Leone 
Singapore 1 
Sctamao ?y 3 
Somali Stiumg 
Rand 


Peseta 


1.4685 
1.4096 
(34620 
1988.765 
(exit 0)20.75 

128.49 

29.40 

2.7853 

283.40 
21628 
1.4665 
52970 
9.4375 

/(cm) 627 
UWC) 1521 
121*4 
3.95 
1.0 
3.95 
9.47 
3.95 
1.4685 
1987.0 
5406 
53033 
47121 

8.49 

(O) 50.75 
X1SL6 
2.90 
161335 
/(Cm>32445 
l(Fn) 65798 
1940 


Spjnish parts In 



hordi Africa 

Ptoeta 

194 J) 

SH Lenka 

S.L Rupen 

4130 

Sudan Republic — 

Sudan £ 

3*713 

Surinam 

S. duitder 

2.6213 


Lilangeni 

3*445 

Sweden 

Swedtsn Krona 

9.9925 

SwitrrrUmd , 

Swiss Franc 

23825 


Syrian £ 

/(Al m 9J 
llenrt 5763 

Taiwan 

New Taiwan % 

51.95 

Tanzania 

Tan. Skilling 

7550 

Thailand 

Baht 

37.75 

Togo Republic 

C.F.A. Franc 

471.88 

Tonga Islands . 

Prienga 

2.2055 

TrfnMM 8 7strogo 

Tr.fliua £ Too. s 

5*866 

Tunisia 

Tuorsuln Dinar 

1*346 (so 

Turkey — 

Turkish Lira 

107801 

Turks & Caicos Islands 

U.S. 5 

1.4685 

Tina la 

Australian S 

2.2055 

Uganda 

Uganda SJilfflng 

1500.0 

United Stairs 

U.S. s 

1.4685 

Uruguay 

Uruguay Peso 

25812 

United Arab Emratee . 

UAL Dlrnam 

-53883 

USSR 

Rouble 

0.9747 


Vatu 

164.45 

Vatican 

Kalian Ura 

1987.0 



(14) *31 

Veneraela — 


1 (5) 11.01 



U6> 3005 

Vietnam 

Dong 

lo) 11706 

Virgin Islands U.ft 

ui s 

1.4685 

Western Samoa 

Tala 

(A) 3*0 

Yemen (North) . — 

ftyat 

(A) 14.91 ( 

Yemen l South* 

S Yemen Dinar 

0.5019 

Yugoslavia 

New Y. Omar 

65604 

Zaire Republic 

Zaire 

1007130 

Zambia 

Kwacha 

U 63 

Zimbabwe 

Zimbabwe S 

2.45 


(Rate n the iramler marhet (eamraOed). »? Mfe» one oiftcia) rale. (1) Essential goods. (21 Preferential rate *or prmrrty Hnpom wCB 61 (d«hUi«i- <41 Praferemral me lor Patic 
sector Debt ADeCroentral imports. 15) feetareairal rale (*> F-w rate lor luuury imports remittances nl money abroad am foreign travel I7j Parallel rale. i9i Banknote rate 110) Rate 
(er Ptptirs 1141 Nearly an busmen tramanon. iljr augeri* AMiron pnee (or dollar IV4- IJ6> an ado aopali 1000 c rueetm. 

Caneetien (gr Cecemwr 22- El Sabader 7 4076 




f -%ipj^nr*. *tf*. I Ji'or *Vl 






















































































BRITISH FUNDS 

UK I i Met !+wJ raj 

M»ln> «M« i £ .- MUlM. 

“Shorts'* (Lives up to Five Years) 

— - ■■a-a.jjn* 

nu iiS uS 


1986 

Kfb Low 


AMERICANS— Cont 

. Price + w 1 


UB'jlinjilEMluUhKlW. 
100 V 97 ’Treat I0 %kC* 37 
9811! 2%pcl9B7 

1011a WEcA. IQJjpc 1887 _ 
WU WwtftBjWjpcBS^T 
1014 ’ftiifTifjs. lOpt 1987. „ 
97'] 5a4Ti**s3ptl«7 



»*■ a a 
aa 

97, 4 *iffl. ... - --, 

jogJJl+A 11911 I0.9J 
97%afl+& 7.97J 1037 

OTA -% lfl-OTl HUS 

am 

JHia 

97,1 +% 

1 ».+i 

w*h 
97fl4+« 

1M>A 


4P 


37sJ JBVjChmtiJ New York--} 29V-% 

50% ajSiOortro^PWsSlJ «&-& 

31 W WJiCftirtfwSWi— J 2 Sa>-?« 

02U ilVCidCorn W — * 37E> . 

jajlMlMWFvLCM.—j 7 Mp [+15 

31 TJ a'jiCoHaw- Pilndlw si »w 

ssob 6¥aim«.si «!••■ 

25iJ UAgfafa**?"**- 

fflfa 134flii fasl (flaws CmpSl.. 359p 1+8 

8OT.J UI^C#«*l!GwsK»Bll- 17p . . 

tiarl v»a MBp^OnSon- ills *-13 

13iji435p tCaineetSfwrSOl — 47## 1+7 

287p | IBP jDamoa0il40c &*.-••- 

254 iTVEteBCarp-g. — — ■ 2<}ir ,, i 

3?J }8%®au General 2l%U-. 

24%S SJjpivOwmi-LodtMrfeal- 11W ..... 

79^ 53VpM4Bra«termSl— 73%!-% 

554 PjyEflimCofsn. 50c 51H|-% 

254 FPL Grata SO 01 21% 

134625P IFatrmom FuandaJ — 10%l+% 

24A 16VnrflCWo?oS5 20£«-A 

42% a%!FortMSDrS2 39A+B 

28% 20 *47X62)*: 2Z«^A 

61% 47%|Gm. Elett U% MAI- A 

ltf. 612s VGroera) Ha! CwpSl - ?31p H 


Hi 1 in# 
Gran Ifwlfirt 

S2Mt - 1 bO 
♦S2.0B) - 2.9 
SLOT •— I 3L6 
5Z4<jl - I 45 

40d - 3.6 
- 31 


LONDON SHARE SERVICE 



wa. 

Five to Fifteen Years 

B8VB3B!iE=3 "4B 

low 94,'.fa«,10%KC*1992it_ ««+& 

UlUlOli E*dt.l2%pc'92 , W1W 

IZ3U lOfcVEw* 13%pc 1992 aw* + A 

108] 93-iITieaslOpe 19934* 9HJ*% 

IZOral 103%WlZ%pc iWtt 107%^+** 

92 j Tdt&a&qbKvm& eejd- - 

12BxJl092iT t «Hl3%ocl993» 

133%! U3-.;faas ]4%pc 1WJ} 117$+% 

1274 108%j£xth 13*3* 1994 __ U2%}+% 

12PJ XC3yE«h.l2%pcl994 107)3+% 

1D4 0b%jtreas 9pc 1WS 

1204 lOlAttrw 12 k 1995 — USrari+fi 

79] 68%iEadi3M Gas 90-95 74V 

lioy 92%£«h. 10%K 1W5 — — 97, Wp- A 

12b%l 106 T-w 12%pc 1 995S 110Aj+ U 

1334 111 !! Trass. 34<c "% H7A9*-* 

K0V Bb-lTreas 9 k 1992-96SI 91 ]+{, 

1«2V U9%Tn«t 15%« 1996» 124%-* 

130% 108-tEttb 13%K 199ott J IMA]** 

#4W 74%R edenww 3 k 1986- 96- 79% — 

• 106%! SOJiCemrnion lflpc!996 95% 

133%; 108!jSusl3%K 1997* U4*«S 

112%; 93%fexdil!)%xl997 98A 

101W ,« Tr*as8%pc 19+Tg W] 

143 ll£,':t«n 15x1997 124% 

107% OTiViEuh. 9%x 1996— 94»1 

8W 72VT^b--i,xl‘^5-98tJ — 77% 

148V 123’. iTraas. 15%pc *98** 129% 

124%' 102/iE«JL 12 k 1998 1D#A 

107%' 83Yrms9%« 19995 93%ri 

126% 104A£*dLli%K 1999 110 

n*" 94 .".tr pen. lOijpc 1999 99 i 

112 I 92.;,CwrKrpMlO%DCl999_ 97,5 

103%! 6S%!Cort«na)c9KaiOQ»_ 90* 

133Jji 110A-T«. 13«2000 — 315% U 

111%: 91 Aeneas 10 k 2001 96% 

137%: 114%Traas. 1 «k '9M1 U9 : % 

10W 89%£omcmon 9 %k 2001 111 94% 

Over Fifteen Years 


95%1+A 

114,’.d.+A 

9#A|+% 

sk 

94at4-% 

TOvSrtu 

no U.i 

315%& 


287p j IBp DamoaOilflOc— 

25%| 17%lDgaCarp-E — 

3W iWOaucmnl 

241 jq gSjcvOeima Uxk MB&al- 
79| 5W0tni & Bradcmt SL_ 

551J 42UEamConm.50c 

25W 18%lFPL Cron 30 01 

13%)625p IFatmonFioucial — 

24* lt%TiraCWctqo35 

424 a%(Fort M«cfS2 

280 20 «77f62lTC 

61V OVGeo. Elea Sl% 

160 612b ]fOoeral Hofl Cora SI - 
4ZAI 24 j6niet»Sl 

S lW 10 wAnFintStgsSkSl- 
3Z V ZWCt. Western Fm Sl_ 

18l4rKte!SHlSL50 

U^HadmiliKSOJO 

fflJjlHonejiwtft SL50 

21UHa3ital Cora Am 51 - 

cm 19%HocBtsn Inds Indl 

112Q B21J1BM Coran S125 

190 I20IC IMeswks 

33V 25VITT Carpa SI 

3Ud]141s [Tlnatran Ik 

46V 34%!lnooaa-amlS2 

16V IZi^rallcoSl 

12U80(n HU InttH. S1.15- 

40U 29%HKk(*edCrpo.Sl~ 

gS lBOUmrSurlnaSl 

15Ul4uiv>aLandSU5- 

15% Lowe's 50c 

26%!Minrf. Hamer S7%- 
21%|Uerrin Lyrdi SI 
2a | W li WB W W fTM*»- 

42%9torgan UP) 523 

32WIYNEXS1 — I 

20%PBH 1 

13i>PacrfitG»&E>cS5J 

20V P Jfl Ficorp S3 25 

27 .PaontTftesaMJOJ 

14 Wall Cora. 25c J 

3iyPennroti 83tje 

ZOVPiMwryS 

3I«J l9VQMlter0auS5 1 

36V 22VRJR NabtsalK 

42V 26 |Rfp NY Corpo S5 


v%r:t 

WH+A 



ll%IStol (8. F.J U 


1761 j 135 (JkL lDpcLuSik. 91-5 
25V lByTeia»S625 

60V fll'.tlma lotSl 


20,*.}+* 

2^a:U 

lEfe 

31]|-% 

58!lS+% 
44%!-% 
21 %-% 
36% I 

24%*+% 

37%]-% 
24 ]+% 

ap. 

38 j+1% 
14*1+1 

32%]+% 

23%S-% 

32%3-A 

781*-% 

39%5-% 

OTiih’i 

JH± 


11 fft 10.78 
10361 10.41 
UUd 10.42 

U.4QI 1034 
1032 1039 
10.78} 1058 
loia 1038 
68§ 914 
10191 1034 
10191 1034 
103d 1033 
10 On iafl 
9.761 1013 
10L22) 1030 
iau| 1047 
93d 1011 
10.911 10.49 


Z7,’.| ZlStlrawanencaSl- 

2W 15VTracsw®«CorpS5_ 

1W 10VVUSXS1 

16KI975P illnionCartWeH 

33V 2faVUM.TKhiaieg>es — 

91 V 29%flJSWBin 

321 20V9Woohw*S3j:_! 



CANADIANS 

22 %« 


BUILDING, TIMBER, R 

1986 1 + 

Won u» 1 Stack Price - 
225 124 trtxch(Dl20D M -.. 213 +1 

123 84 ltewtGcoraei2Sp-.J 116 ... 

138 75 iDo^UjiRnbLKt™ 132 *1 

, 24 16%m)Bffltm Graqt 5p~ 23% ... 

-I- 160 100>£BC50d 111 -i 

-I - I 114 63 EriUt U« +S 

115 100 KEwGcretiKtian-. ZU .... 

165 106 Fam riflr IQs Mis .... 

103 77 EFe6.lnd.10p Ml ... 

72 54 I Do. '4' 10 b HI 66 .... 

172 a (Federated Hoe*75pJ UB .... 

OT 56 FManGmslOp 98 H 

94 79 fcaUMxdSti 90 +3 

65 27 teibteDmhAlOijlJ 59 

385 254 jGleeoKNLDlOp 345 +« 

152 8b htAT Grasp 10p 150 -i 

165 256 Harman l«s lQp M2 +3 

513 56 met teal Gar 436 -1 

253 172 nienlc not Grasp 172 -1 

80 44 iHfwden-StairtlOoJ 70 .... 

£216 D30 I Do.lOpeUOM8Ja82iz„. 
250 134 faerwOM Wimwns—. 22S .... 

645 430 mgpAHiB 545 +S 

59 29 MnonlSiiidlOp_ 49 -1 

203 127 HbsracKJdisten 188 .. 

115 40 WlnMAmaCgn 55 .... 

470 Z70 llnKU) 470 .... 

115 70 IVJcniiflpASAO 77 .... 

120 75 Wmi«sPts.lDp^ 113 .... 

Q5M £62 MwCaP-FlOO-fMTlj-! 

488 296 ksingUsfenl 378%+] 

350 260 tantetiJOJO. 345K+; 

•120 72 UnrmceW.] 86 +3 

136 105 jDsUKCBAIPia. 112 

91 18 Liner IFJ.CJ 46 -] 

140 93 »LMi.&CtnleHde_ 121 +3 

428 290 LoielllY.J.] 399 +4 

448 304 McMpaeUUfrad)— . 394 ... 

ms Z25 Md>«r&Suw2t)p- 29S +1 

160 105 liWdJssh&i & H 120 ... 

260 128 Ha#«t & Soothents. 244 .. 

343 177 Minders (Hldgi 323 .. 

134 101 WaiVy 119 +! 

208 160 Wifjiitfc KaIH«x 188 -. 

185 144 hl4cndns(JgM20p_ 185 +2 

151 95 Mar 6 Hassell 128 .. 

297 171 lUercrlnt 269B-] 

40 23 iMilkr (Star! lflo 38 ... 
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Account Dealing Dates 
Option 

‘first Declare* Last Actsrant 
Dealings tions Beatings Day 

Dec 8 Dec 18 Dec If Jan 5 
Dec 22 Jan 8 Jan 9 Jan 19 
Jan 12 Jan 22 Jan 23 Feb 2 

" Niw time dealings may tota place 
from 9.00 am two. Bushins day* earfier. 

The UK securities markets 
returned from the Christmas holi- 
day in good form, with equities 
encouraged at mid-session by an 
improvement in Government bond 
prices. Turnover— and . market 

attendance— were well below aver- 
age, but there was no shortage of 
speculative situations to beep the 
equity market alert 
Reports from Amsterdam that the 
OPEC producers will activate their 
new pricing levels on February l 
helped both sterling and the gilt- 
edged market Government bonds 
recouped initial falls and moved 
forward on some very modest retail 
support By the dose. long-dated 
bonds showed net gains of % or so, 
having eased from their best levels 
towards the end of the day. 

This indication of trends to lower 
UK interest rates also helped 
equities, although business in the 
blue chips was slight Oil stocks 
showed a very modest response to 
an improvement in Brent crude 
quotations, as well as rumours that 
the Soviets seek a price of $1&50 a 
barrel for their oiL 
A mid-session gain of eight points 
in (he FT-SE 100 index was trimmed, 
and the closing level of 167 1.6 repre- 
sented a set gain of 65 on the Christ- 
mas Eve close. The FT ordinary 
index added SB to 1307. L Market 
indices were firm throughout 
although briefly distorted down- 
wards when a marketmaker entered 
an incorrect price for British Petr 
rolemn into the SEAQ system. 

The traditional post-Christmas 
batch of share recommendations 
from the brokerage houses and 
financial press brought many high- 
lights, particularly in the consumer 
and retail industry sectors. Sears 
and Trusthonse Forte were active, 
while turnover of L8m shares in 
Marks and Spencer marked the 
group's move into the US retail 
market 

Jaguar stock strengthened on the 
announcement that high production 
levels in the past fortnight had lifted 
the 1966 output total to record levels. 
British Aerospace adavanced on its 
£90m aircraft order from the US. 

The bizarre disclosure that Mor- 
gan Grenfell and Henry Ansbacher 
are in disagreement over ownership 
of 2.15m Guinness shares added a 
new twist to the Trade Department 
inquiry into the affairs of the brew- 
ing group. But Guinness shares were 
firm, responding to suggestions that 
the heavy fall in the price opens up 
bid prospects. 

Morgan Grenfell easier 

The recent recovery in the share 
price of Morgan Grenfell was 
halted yesterday following 
renewed uncertainty relating to 
the company’s involvement with 
Guinness; the latter’s affairs are 
currently under investigation by 
the DTL BIG settled 10 lower at 
383p. Elsewhere in the Merchant 
Banking sector. Hill Samuel 
attracted fresh support and firmed 
4 more to 400p. The major clearers 
went better initially, but later 
drilled back to close with minor 


LONDON STOCK EXC HANGE 

bonds while share 


Oil hopes again help Government 

markets advance in thin trade 


movements in either direction. 

Among Insurances. Royals 
drifted off to close 13 down at 844p» 
while Sun Alliance slipped 3 to 
639p. Lloyds brokers showed W2Ifs 
Faber 2 dearer at 429p. but Sedg- 
wick 5 off at 3Q5p. 

De al in g s started yesterday in 
Stratton Investment Trust, the com- 
pany formed by the unitisation of 
Outwicb Investment Treat; the 
price moved ahead from an open- 
ing level of 98p to close at lOGp. 

Breweries proved to be one of 
the session's brighter sectors as 
post-celebration cheer gave a wel- 
come, albeit selective, boost to 

leading counters. Bass were well to 
the fore rising 16 to 741p, while 
Allied-Lyons closed 3 dearer at 
316p. Despite the deepening 
imbroglio over the Department of 
Trade inquiry, Guinness 
responded smartly to revived 
suggestions that the company is 
now vulnerable to a bid and adv- 
anced 8 to 289p as some 23m 
shares changed hands. Regionals 
rarely displayed noteworthy move- 
ments. although Mansfield, which 
probably put on the most disap- 
pointing showing in the recent 
results season, fell 9 more to 388p. 

Buyers showed fresh interest in 
selected Building issues. Blue Cir- 
cle, in which Adelaide Steamship 
recently increased its stake to 
nearly 9 per cent, finned 8 more to 
671p, while RMC rose 7 to 684p 
ahead of an analyst's meeting due 
early in the New Year. A chart buy 
signal boosted Barrett Develop- 
ments 5 to 159p, while occasional 
support left AMEC 3 dearer at 
2?lp. Outside the leaders. Notting- 
ham Brick gained 13 to 305p on bid 
hopes, but Helical Bar, one of the 
sector’s outstanding performers 
during the year, encountered pro- 
fit-taking and slipped 10 to 436p. 
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P. and O. extended the pre- 
Christmas revival, helped by 
favourable comment Turnover 


until well into the New 
S' on Christmas Eve. however. 

aF the Financial Rand against the 
dollar, prompted sp^adic intergt 



was light but in the absence of any vaal Beefs hardened a &»> 

worthwhile sellers the Pnw £5SV4. as did £ 

gained 8 to 516p- A weekend Press “ Smaller-pnces ^ stocks 

recommendation stirred up small _ hnMi . p( a venterspest 15 to the good 
interest in Lyle Shipping, Prefer- sfttp, and Freehold a few pence 
red which added 144 at 4*4p. ‘ at reip- Most other issues gave 

Tomkinsans and Sekers JLiest ground in sterling terms. 
International were both high on the FT Gold mines 

Textile investors’ lists. The for- fell q. 6 to 299.0- 

mer advanced 10 rather quickly to Trading in Australian mines was 

233p, while the former rose . more “ ri bed as “patchy and uninspir- 
to 129p. Others to continue their Much ofthe business in over- 
recent improvement included S. “£ ht Sv ^ ney and Melbourne was 
Lyles. 3 dearer at I27p. and Hugh ^nsacted away from the mining 
Madcay, a penny tinner at nip. SSand London showed little 

“ inclination to deviate from the 
antipodian lead. Selected goW 
explorers and producers met 
occasional interest, however, and 
noteworthy gains were established 
by WhiScSfc 5 up at 250p and 
Metana. 7 to the good at 335p. 



New Year investment recom- 
mendations prompted support for 
Flnlan, 6 higher at 98p. Sandell 
Perkins, 5 up at 180p and Y. J- 
Lovell. 8 to the good at 399p. F. 
Cepsan firmed 5 to 100p in a 
restricted market 

Stake-building rumours con- 
tinued to surround British Benzol 
which added 2 more to 75p, while 
pres comment lifted Sutcliffe 
Speakman 4 to 60p- 

Barton up again 

Expectations or record High 
Street trading together with fore- 
casts of a 1987 consumer spending 


boom gave the Stores sector 
another boost Burton were again 
lively, benefiting farther from 
Wood Mackenzie's circular, and 
rose 6 to 284p as some &3m shares 
changed hands. New Year recom- 
mendations created additional 
interest and Woahrorlh jumped 20 
to 710p, while Sean (10m shares 
traded) improved 216 to 124 p. 
Dixons rose to 320p before closing 
only 2 up on balance at316p. Other 
beneficiaries of newspaper men- 
tion were Albion, 7 higher at 59p, 
after 62pg Jacques Vert, 8 dearer at 
191p, and Martin Feed which 
gained 3 to 65p. In a thin market 
Daks Simpson “ A " rose 10 to 42Sp. 

Racal were actively traded (45 nO 
but closed littlel altered at 182p, 
following the announcement that it 
is buying the 15 per cent minority 
MUlicom Inc. stake in Vodaphone 
and the 5 per cent Hambies intrest 
for a total of $160.85m. The deal 
was accompanied by an upgraded 
profits projection for Vodaphone. 
Elsewhere in the Electrical lead- 
ers. trading was farly brisk in both 
GEC and P/easey which closed a 
shade cheaper at the common 
price of 184p. Among the New Year 
tips, Bfultitoue were prominent at 
61p up 8, while Renishaw improved 
5 to 3S4p. Personal Computers wefre 
noteworthy for a gain of 7 at 125pi 

Movements in the Engineering 
sector were mainly the result of 
New Yar recommendations in the 
week-end Press. Clyde Blowers fea- 
tured a gain of 58 at 225p. while 
more modest gains of around 7 
were recorded in Birmingham 
Mint at 165p and Vickers at 399 pl TI 
Group, which recently sold Russell 
Hobbs and Tower Housewares for 
some £12m to Polly Peck, con- 
tinued to make heaway amid hopes 
of farther rationalisation moves 
and closed 7 to the good at 407 p. 

Cadbury Sch w e ppe s were prom- 
inent among Foods, rising 5 to 188p 
reflecting a squeeze on professio- 
nal bear positions following talk of 
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These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


CAPITAL GOODS (230) 

Building Materials (27) 

Contracting, Construction (29) . 

Electricals (12) 

Electronics 08) 


Mechanical Engineering (61) ... 
Metals and Metal Forming (7). 
Motors (IS) 


Other Industrial Materials (21). 
CONSUMER GROUP (186) — 
Brewers and Distillers (22) — 

Food Manufacturing (24)... 

Food Retailing (16). 


Health and Household Products (10). 
Leisure (29) 


Publishing & Printing (14) . 
Packaging and Paper (14).. 

Stores (38) 

Textiles (17) 

Tobaccos 


OTHER GROUPS (86). 

Chemicals (20) 

Office Equipment (4) . 


Shipping and Transport (12). 
Telephone Networks (2) — 
Miscellaneous (48) — 


INDUSTRIAL GROUPS)-. 


Oil & Gas 08). 


500 SHARE IHGEXgQO). 


FINANCIAL GROUP (118). 

Banks (B) 


Insurance (Life) (9) — — 

Insurance (Composite) (7) . 

Insurance (Brokers) (9) 

Merchant Banks (ID 

Property (49). 


Other Financial (25)-. 


investment Trusts (97). 
Mining Finance (2) — 
Overseas Traders (13) - 


ALL-SHARE INDEX (730).. 


FT-SE 100 SHARE INDEX 6. 
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+029 
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14961 
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149.95 
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1454 
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All stocks 

12956 

+029 

12965 

OJA 

1323 
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+066 

11557 


237 
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HIM 

-021 

11X78 
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330 
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All stocks 

112-27 

— mm 

11236 
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334 

9 

DdratotsALwri- 

112.19 

-0.11 

11232 
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1161 

10 

Preference 

7853 

+04)4 

7860 

— 

656 
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Index-Linked 
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Mon 
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1067 
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235 
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1L73 

1L41 

1L41 


1X86 


Wed 

Dec 

24 
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1022 
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1091 
1052 
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1069 
1931 
1087 
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355 

236 

368 


1U3 

1139 

1139 


1236 


Yar 
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bpprmJ 


1019 

1034 

1035 
1124 
1068 
1027 
1130 
1083 
1043 

930 


OS 
08 
OB 
09 | 


1U9 

11.47 

12-47 


12X1 


fOpenlng Index 1672.9; 10 am 16705; 11 am 16713; Noon 167L7; 1 pm 1671* 2 pm 167L0; 3 pm 1670.8; 330 pm 1672.0; 4 pm 167X6. 

T Flat yield. Highs and lows record, base dates, values and cwstituett changes are published In Saturday issues. A new list of constituents 
is available from the Publishers, the Financial Times, Bracken House, Cannon Street, London EC4P 4BY, price 15p, by post 28p. 


a b roker's recommendation. Old 
takeover favourite Rank Hovis 
McDeugall added 3 to 283p. while 
recently-riull Bernard Matthews 
rallied 5 to 270p. Newspaper com- 
ment helped Dee Corporation 
improve 3 to 211p and ASDA-MFI 
close 2 better at I56p. Speculative 


all made progress. Otyvision 
firmed 3 to 44p. as did Brent Wal- 
ker, to 216p. AspinaU Holdings 
improved 2 to 108 p. 

The twin effects of increased 
production — 1,000 cars a week 
have been reached for the first 
time— and the forecast of buoyant 


counter Squirrel Horn jumped 16 to’ new car sales in 1987 lifted Jaguar 


92p in reply to a New Year recom- 
mendation. 

Leading Hotels made a firm 
showing. Grand Metropolitan were 
3 up at 461p and Ladhroke 4 higher 
at 380p. Trusthouse Forte were 
relatively active and closed a 
shade higher at 177p. 

A rather quieEUay in the miscel- 
laneous industrial leaders was 
enlivened by PUUngton (LGm 
shares traded) which advanced 8 to 
661 p in anti cipa tion of an increaed 
offer from BTR. Among the mare 
minor movements, Trafidgar Boose 
edged up a few pence to 272p and 
Beecham closed 3 dearer at 443p. 
Elsewhere, baying on bid hopes 
prompted « lively trade in Pearson 
(29m) which closed 15 to the good 
at 8Q5jx New Year recommenda- 
tions included Kenyon Securities, 


7 to 525p. Distributors presented 
features in H.&J. Quick, a farther 
6 up at I44p, and Perry, 4 better at 
141p, while British Cm* Auction 
edged forward 3 to 175p on news- 
paper comment 

Bond attracted support follow- 
ing New Year advice of bid possi- 
bilities and ended 4 better at ZiOp. 
Associated Paper were also 
favoured and gained 10 to 283p, 
while James Cropper put on 9 at 
332p. McCorqaedale, on the other 
hand, slipped 5 to 270p. Press com- 
ment aroused small buying of 
selected Advertising Agencies 
and Davidson Pearce advanced 3 
to 138p, while Abbots Mead Vick- 
ers improved 4 to 220p. 

Secondary issues provided the 
main movements in the Property 
sector. Priest MarUmt firmed 3 to 


18 up at 338p, Elswick. 3 better at 233p and RMin gained 5 to 126p. 
l9V*p, and Williams Holding, 8 both reflecting New Year's ievest- 
higfaer at 549p. Metal Ctosures, the meet recommendations. Abate 
subject of recent newsletter com- added V4 to 67p for the same 
merit, improved 4 to 169 pl News of reason, while Sbeafhank gained 2 
US orders worth around £90m to 33p in reply to increased 


prompted a gain of 8 to 506p in 
British Ae r ospace, but profit-taking 
clipped 10 from Pen (laud at 485p 
ana 5 from Shiloh at 218p. Wdl- 
come continued to make headway 
and improved 4 more to 233ft Bar- 
row Hepburn, the subject e t an 
unwelcome offer from Yule Catte, 
held stady at 58p following news of 
the agreement to acquire Ter Cas- 
tings- F. H. Tomkins, scheduled to 
reveal interim figures on January 
12, met with occasional buying 
interest and put on 5 to 291 p. . 

Three Leisure issues fea tur ed 
on the list of Press New Year 
investment recommendations and 


interim profits ami the confident 
statement. Warner Estate were 20 
higher at 885p in a restricted mar- 
ket and flu ifi i n.1.1 firmed 5 to 
495p. 

NEW MOHS AND LOWS FOR 1986 


but Early’s of Witney after 
reaching a new high point for the 
year of lS2p turned back to end a 
net 2 lower at 156 p. 

City and Foreign Investment 
requested a temporary suspen- 
sion of trading while a major 
acquisition was completed. The 
trust intends to purchase Lan- 
guage School Holdings NV via the 
issue of new shares and will ulti- 
mately lose its investment trust 
status. Elsewhere, US Debenture 
Corporation moved up 3 to 327 p 
after newspaper mention. In 
Financials, KMC Investment 
improved 3 to 178p for a similar 
reason, while J. T. Parish rose 6 to 
349p. 

OSs higher 

Business among Oils was light, 
but tiie leaders made fresh prog- 
ress reflecting higher crude prices 
in the wake of the recent Opec 
agreement on output and quotas. 
British Prindeom, in which just 
over 1m shares were traded, man- 
aged a rise of 6 at 721p, but Shell 
were only marginally better at 
981p. Brinril were resilient at ITlp. 
op 2. while Enterprise, stiZl boosted 
by the acquisition of ICTs oil and 
gas interests, added 2 Vi more to 

180p. 

Potential buyers of Polly Peck 
backed away as the stock encoun- 
tered selling pressure and the 
shares reacted 5 to 175p. Among 
Plantations. Rowe Evans benefited 
from a New Year press tip to close 
2 higher at S3p. 

Golds mart time 

^nnth Afrintn mining markets 

• g am proved to be very much of a 
backwater. Dealers repotted 
•nrtmmmfy subdued conditions 
refl ecting the marked reluctance 
of leading international operators 
to commit fresh funds to the sector. 
Consequently, quotations held 
close to pre-holiday levels — a 
trend mart? observers expect to 
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a 


90 

Vs 
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u 

Efl 

13 
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EZ3 

Eia 

Cl 

E3 

era 

Aug. 

Tr. 11V6 1991 

(•£103) 

100 

102 

104 

2* 

05.‘ 

I 

* 

1 

s 

2i* 



106 

108 

■ a 

a 


a 

a 

— 

' TrJXV Q3A77 
(*£110) 

104 

106 

a 

7 & 
53 

3 

a 


a 


108 

3V, 

443 

5tt 

i*. 

2|| 



110 

112 

li 

3« 

2d 


2& 


ft 


114 

oa 

n 

— 

4{J 





116 

oS 


_ 

65 

7 & 

_ 


118 

OJj 

os 

— 

8£ 
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PUTS 


Option 


Us 

Jung 

-Oct 

ns- 

June 

0a 

Bass 

(•738) 

650 

700 

750 

105 

65 

28 

120 

78 

47 

95 

65 

m 

a 

IB 

45 

30 

60 

■ 

240 

260 

280 

300 

330 

36 

22 

11 

5 

2 

41 

29 

17 

50 

37 

27 

3 

9 

18 

35 

65 

6 

13 

24 

9 

16 

26 


460 

500 

550 

600 

a 

60 

X 

188 1 

7 

16 

35 

78 

22 

42 


Option 

O 

o 

ci 

EZX 



Brit Aero 
CS05) 

420 

460 

500 

550 

95 

56 

25 

7 

1 

80 

47 

a 

3 

U 

23 

50 

m 

BAT Inds 
C470) 

360 

390 

420 

460 

500 

120 

90 

62 

32 

ID 

97 

70 

43 

22 

85 

58 

37 

1 

2 

3 

33 

35 

3 

6 

22 

43 

■ 


460 

500 

550 

55 

23 

5 

a 

75 

50 

l 4 
: 15 

48 

13 

27 

55 

FjM 

8riL Telecom 
(•214) 

180 

200 

220 

37 

17 

5 

43 

26 

13 

a 

m 

B 

y 

Cadbsry Sdnrames 
1-188) 

160 

180 

200 

13 

14 

5 

36 

21 

U 

a 

Wj 

4 

14 

17 

[9 


280 

300 

330 

22 

12 

4 




14 

30 

53 

19 

32 

55 


Optioo 


KZ2 

E3 

o 

era 

C3 

r3 

Beediam 

C*445) 

360 

390 

420 

460 

95 

65 

40 

14 

75 

53 

24 

83 

62 

40 

i 

7 

17 

34 

10 

22 

40 

Boots 

(*232) 

200 

220 

240 

260 

39 

24 

9 

3 

45 

30 

17 

35 

23 

a 

4 

11 

14 

25 

BTR 

(*269) 

260 

280 

300 

330 

22 

12 

f J 

31 

19 

10 

35 

Z3 

7 

17 

35 

63 

1 

14 

25 

BtaeOrde 

1*671) 

500 

550 

600 

650 

700 

168 

138 

90 

S3 

23 

193 

145 

208 

70 

37 

127 

88 

50 


3 

4 

10 

22 

45 

17 

28 

52 

De Been 
( *57.53) 

650 

700 

750 

S00 

145 

105 

70 

40 

US 

93 

70 

H5 

95 

22 

20 

45 

75 

33 

60 

90 

70 

100 

Kwrts 

(*317) 

xa 

330 

360 

390 

fl 

44 

26 

13 

7 

48 

32 

8 

22 

48 

78 

13 

26 

50 

80 

18 

30 

Gtaxg 

(•1051) 

950 

1000 

1050 

1100 

| 

185 

128 

95 

62 

195 

160 

132 

105 

12 

20 

40 

65 

20 

35 

55 

70 

24 

45 

65 

82 


160 

180 

200 

220 

fl 


19 


*6 

16 

•n 

~71j 

17i 2 


200 

220 

240 

260 

48 

30 

14 

6 

52 

34 

20 

11 

38 

25 

B 

4 

8 

18 

33 

n 

22 

Tesco 

(*391) 

360 

390 

420 

47 

25 

10 

58 

40 

18 

70 

50 

30 

1 

10 

22 

38 

14 

28 

40 

Thom EM) 
(•469) 

420 

460 

500 

550 

65 

35 

14 

5 

77 

50 

23 

62 

38 



27 

50 


OptK 

m 

Dec. 1 

Jin. 

Fth. 

u 

FT-SE 

1550 

125 

138 

_ 


Index 

1575 

100 

113 




(*1672) 

1600 

75 

90 

105 

X 


1625 

50 

70 

85 



1650 | 

25 

V 

67 



j 

6 1 

38 
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UKKrijmg scarify price. 


Traded Options 

Although traded option volume 
fell well short of pre-Yuletide 


amount to H ftBiniB 

done, 2.482 of 

fo7iS8 patA *** 
*£££**»*** 
and 806 puts done, 

Traditional Opticas 

9 First dealings 

Dec 15 Jan 5 » 

m hast dealing* 

Jan Z Jan IS Ja» W 

• Last decIarawM 
Mar 19 Apr 2 Apr « 

• For Settlement 

Max 30 Apr W Mv » . - 

For rate itwcattons sea into <&. 
Unit Trust Service 
Trading conditions JW* 
surprisingly busy in option Cag* 
were taken out m ' 

Iavertinente. TSB. Bfimh^ »d 

Commonwealth. GEC, Law* 
Scientific. United 

Squirrel flora. ASDA-WJ. 

Amrtrad. Sent* 

Hillsd ewn. Riley Leisure. Ha w ter . 
Sean. Morgan GrenfeU. GuIn®™^ 
Dues Estates. Garfnakels. SarfoiR 
Capital, Cannon Street, frnlbnm 
Forte. Maria and 
Chloride, British BetuaL Mrtal 
Closures and C a m pari- A put »« 
done in Cttyvisiea. while doubles 
were transacted m Pavma and 
Royal Insurance. 


trading volume in major stocks 


Stock 

ASDA-MFI - 
Allied Lyons - 
BAT. 


BOC 

BTR. 



Brit Telecom — 

Burton 

Cable&Wire 

Cadbury Sdmps. 
Coats Vryella — . 
Comm. Union ..... 

Cons. Gold 

CourtanWs 

DeeCorp 

Dixons Grp.._„., 

Fisons 

Gen. Accident—.. 

Gen. Elect. 

Glaxo - 

Grand Met 

Gns "A” 

Guardian R.E. _ 

GKN 

Guinness 

Hanson Tran 

Hawker Skid 

ICI 

Jaguar — — — 
Ladbroke 


Cl0Sin9 

price 

156 

316 

473 

370 

268 

504 

741 

443 

671 

Z31 

506 

65 

171 

721 

214 

284 

332 

188 

468 

264 

661 

313 

211 

316 

535 

797 

184 

£10>2 

461 

£10% 

767 

266% 

289 

190 

449 

525 

380 


Day's 

change 

+2 

43 

-2 

42 

-5 

416 

+3 

48 

7b 

U' 

46 

46 

75 

-1 

-2 

-1 

43 
42 

72 

-2 

-2 

V 

41 


47 


Vdhene 
Stock 000's 

Lend Securities- 639 

Legal & Gen. . — XSOO 

Lloyds Bnk 129 

Lonmo 677 

Marks & Scncr— 2 JOO 

Midiand Bank..„ 2N 

Na: West Bank.. _ 28V 

Pearson 2.200 

P&O <79 

Pilkington Bras - 2000 

Plessey — .... LSflB 

Pmdent»at 2*6 

Racal 5.503 

Rani* O’? UK) 

Reckitt&M — SB 

Renters 784 

RTZ — 366 

Rowntree Mac 21< 

Royal Insurance. 2100 

STt - 456 

Salrtdwy ?4 

Sears- XC.OX 

Sedgwick 1,OT 

Shell Trans 435 

Smith & Nephew 2*1 

SlandarriDwirt-. * 

Storehouse 730 

Sun Alliance 133 

T SB.- — J.40D 

Tesco 171 

Thom EMI 17T 

Trafalgar Hues* 29 

Thouse Forte 814 

Unilever 32 

United Biscuits _ 755 

Wellcome 1300 

Wootworth..___ 992 


Doting Day' s 

price CWW 
377 43 

2<6 - 

IP -3 

243 42 

183 *2 

S3? - 

533 41 

6C5 ♦ IS 

516 4ft 

661 48 

181 -2 

Tto . - 

187 * «1 

SB -2 

867 4fl 

561 >4 

69) 4ft 

400 - 

BM -13 

178 44 

416 — 

124 4fc 

*» 

981 !1 

1 2b +L 

y» - 

S6 ■ *». 

639 -J 

74 43-- 

m «» 

467 - 

272 4* ' 

177 41 

C23U 


231 

ZS 

710 


+1 

44 

428 


RISES AND FALLS YESTERDAY 


British Funds . 


IOW LOWS (14) 

AMER3CANS (X) Honeywell, 
KRLfiffiSS (1) l l euNiiUU Gnmp, 
STORES (23 WM WWW CmPf, World 
Of Leather, ELECTRICALS fl) 
IMItraarc Mot INDUSTRIALS (3) 
Domtatan Intel, HIHe Eryocom, Morris 
<WnO Fine Arts. INSURANCE (2) Dewey 
Warren, Sedgwick, PAPER CD Clarice 
Hooper, OILS (1) Shell Transport 7pcPf, 
OVERSEAS TRADERS (X) GN Great. 
Nordic. MINES (1) Musto Expint. 


Corporations, Dominion and Foreign Bonds 

Financial ami Properties 

Oits 


Plantations. 

Mines 

Others 


Totals 


Rises 

Faffs 

Smr 

80 

11 

21 

21 

t 

48 

497 

313 

775 

165 

109 

310 

38 

21 

56 

3 

O 

11 

37 

56 

92 

44 

63 

ioe 

885 

574 

1374 


LONDON RECENT ISSUES 


EQUITIES 


Price 


fia 

HI 

m 

71 

8H 

135 

165 

175 

*94 

<190 

<95 

<23 

<100 

<128 

4130 

<205 

#65 

<144 

<102 

150 

50 

<105 

<158 

<60 

<90 

<115 

170 

<135 

70 

<132 

1140 

<97 

<135 

104 


PaM 


FA 

FJ». 

F.P. 

fj». 

FJ». 

FA 

50 

F.P. 

F.P. 

F.P. 

FJ>. 

F.P. 

FJ. 

F.P. 

F.P. 

F.P. 

FA 

F.P. 

F.P. 

F.P. 

F.P. 

75 

F.P. 

F.P. 

FJ>. 

F.P. 

FJP. 

F.P. 

F.P. 

F.P. 

F.P. 

FJ». 

F.P. 

F.P. 

F.P. 

F.P. 

FJ». 

F.P. 


m 

: HQH 

Data 

o 

Q 

2 fl 

153 

135 

— 

50 

27 


67 

65 

2801 

44), 

39 


27 

24 

. — 

44 

37 

20*2 

68 

61 

ao 

71 

63 

200 

298 

175 

VI 

110 

106 

90 

55 

33 

20 

20 a 

203 

190 

108 

105 

50 

28 

24 

14/1 

121 

100 

300 

150 

147 

23/1 

170 

158 

1902 

137 

123 

Zl/1 

67 

65 

230 

149 

1441, 

— 

111 

106 

— 

78 

77 

— 

53 

52 

1902 

ire 

941, 

230 

158 

152 

BO 

96 

80 

2902 

111 

96 

1202 

130 ’ 

126 

1902 

237 

193 

90 

143 

138 

90 

112 

90 

ao 

120 

119 

— 

52 

52 

70 

142 

128% 

1802 

105 

100b 

230 

148 

138 

502 

90 

78 

— 

96 

87 




Stack 


Mtinad Group lOp . 
AistraDa in*. Wtm_ 
4A*tseo(Reg)lp — 
4B££-HMbs5p — 

Ben»n<SG8) 

Harder TV 

BrithhGas 

Hap A Reg Prep Up _ 
Fletcher King lOp . 
Hqmor Gnqs lOp 
fGhrercelOp 


Gordoa Rusefl 5p 

MNbHorees&GdnsSp 

Hannouy Leisure 5p__ 

tHanA7Grt*g>5p — 
HodcyKGniiiD5n 

♦Johnson Fry 10p 

UgmOmtoSp — - 
Ughik5p 


MILResearehSp _ 

ftllayborn Group 5p 

MenanfntTa-tac. 

Do. Capital 50p 

MbaSanlOp 

NotoGmolOp — 

♦ Morthomtm an Foods 5p| 

Hfamp HJdgj5p 

ftOuanoGr.CoreaJOJO 

*5paDdHil0p 

Surah £1 


♦TSB Channel Islands _ 

♦Tribble Harris SO.Ol! 
Trinova S5 


Virgin Group lOp __ 
Wart Group 5p _ 
Wlding Office 10p~ 

♦Wodtortt Bet* ware 10d 
Vemun tnv. Cap. Ip - 


Closing 

Price 


M9 

50 

67 

45** 

25 

44 

63b 

66 

178 

108 

50 

207 

104 

27 

101 

147 

158 

13Uz 

661* 

J44J, 

108 

77 

52 

W, 

153 

91 

123 

130 

235 

138 

110 

120 

52 

133»* 

lOda 

145 

67 


FIXED INTEREST STOCKS 


41 


-1 


-h 


Ncc 

D» 


r 

l r««i 


■•w{cnre-el. 

rfTie«<ltaM 


R3DI33 

UL51-6A 

BdUOi 30 
htO-5 32 
25 32 
wfc.5 2J 

L267 28 
R06Z 3.7 
R5Jj 26 
R2-T7 2.7 
10212.4 
RXIV 5 J 28 


128*142 

fi jira 

3J 15J 
28 158 
AO 15 
62 10.7 

36(156 
331145 
L7 1 O 8 


uX6 

5 b 

0.72 

31 

nX28 

33 

rX8- 

34 

R30 

3.4 

RXZ 

30 

113.0 

— 

■3.91 

U 

r4.75 

2 8 

rl.7 25 

MXOj 

23 

R3.19S 

24 

od3J3j 

23 

■33 

X7 

R3.92j 

3J 


24 

S3 

23 

R37 25 

■325) 

23 

«J.7 X5 


36 

38 

05 

43 

15 

35 

» 

38 

29 

43 

123-SI 


158 

115 

2X7 

UL4 

164 

13.9 

1U 

97 

148 

U£ 


9.9 

1X6 

198 

165 

1144 

29.7 

pi 

222 

108 

18-9 

K* 


tone 

Price 

£ 


<100 

110X41 

<200 


19 

10X61 

<100 

110187 

<100 


Amoum 

Paid 

«P 


F.P. 

FJ>. 

F.P. 

F.P. 

Nil 

F.P. 

QO 

£50 

F.P. 

F.P. 

F.P. 


Latest 

Refund 

Bate 


291 

2612 


312 


19/3 

155 


22/1 

29Q 


1466 


Hi* 


101 
101 1, 
XJZtjp 

US 

6ppm 

100P 

116 

49*| 

1006 

102 

102 


Low 


97*2 

98 

99iip 

un 

3*spom 

94b 

lit, 

411, 

100 

991, 

low. 


‘RIGHTS” OFFERS 


Stock 


£1_ 


Essex Waer UJ 4 s Bed Deo 200244 

do 8%%Red.Pf2W3 I 

™ 0 °®* T Orace66N Cmr. Cool B*d Pri 
On Cora Red Prf ri 

Cow - Cm. R(tt M. £j , 

jjn- A Edra. Tst. tri«C*XiiUtd.Pt U 

NattMmrtNH»%Bds.21/iagT 
^■tsnocth Wtr . 86®^ □< iqqt ~ 


Ooum 

Price 


3 

uo 

9to 

Uk 

*3h 

IK 


■Mf 

+i 




nras I up 

Jfe* Court hatarailtar 
PjrtdalehMas.iDp. 

♦^VDeiryTrasi lOp . 

U “ttd Guarantee 

— ■ ■■* ■ — -jWhareioh 1 aj— 1 — . 

RetWBIc ta * > 0 a date woaHr last d« far , ~~ ' * ■■■ 1 TT* «. 

BHmates . <3 DMdand rate tonwhseddWdeiN . i Rumbaed 

SrS— 


holiday AND travel ADVERTISE 

Ift published on 

Wednesday and Saturday 

. Deirdre Venables 

10 ”nlr S Lo^ aCk ? 

^Telephone: 01-248 SOOT.^.^j 
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WALL STREET 


Sales revival 
fails to 


help stores 


WITH MANY investors marking time 
during another holiday-shortened week. 
Wall Street stock prices fell in light trad- 
ing yesterday, uorites Roderick Omm in 
New York. 

Credit markets were similarly quiet, 
although bond prices retreated more 
than a point in thin trading against a 
background of a weaker dollar and high- 
er oil prices. 

The Dow Jones industrial average 
closed down 18.28 at 1,912.12, near its 
low point of the day. The NYSE All Com- 
mon index lost S1.25 to S139.89. Trading 
volume totalled 99.8m shares, with de- 
clining issues outpacing rises by about 
three- to-one. 

Among blue chips, American Express 
slipped SK to S58%, AT&T eased S ft to 
S25ft, Chevron gained Sft to 545%, McDo- 
nald's shed SI to £62%, IBM lost Sift to 
S120ft, Philip Morris was unchanged at 
573ft and United Technologies lost Sft to 
S46ft. Merck fell S4 to S125 dragging 
down other drug companies with it Its 
shares succumbed to profit taking after 
rising more than 512 last week. 

Despite indications that retail sales 


picked up in the last few days before 
Christmas, stocks of many store groups 
continued to slide. J. C. Penney lost 51ft 
to 572ft. Federated Department Stores 
dropped Sift to S83% and Sears Roebuck 
eased Sft to $4Dft while K mart was un- 
changed at 544 and Woolworth edged up 
Sft. 

Borg Warner fell Sft to 539ft. Mr Irwin 
Jacobs, the Minneapolis-based corporate 
raider, said he had an option from bro- 
kers Bear, Steams to buy lm shares 
which would raise his Borg Warner 
stake to about 12.4 per cent The compa- 
ny is fighting efforts by a Jacobs-led in- 
vestment group to take it over. 

Pandick fell Sft to 525ft on volume of 
more than lm shares by early afternoon, 
making it the most active New York 
Stock Exchange issue. The financial and 
corporate printer said it was sticking 
with a management buy-out proposal at 
S25ft a share despite the start of an offer 
of S28 a share from Service Resources. 

Purolator Courier was up Sft to S27ft. 
Last week it agreed to sell its Canadian 
operations for 5170m to Onex Capital of 
Toronto. 

Zenith National Insurance gained Sft 
to S22ft. Reliance, the insurance group 
run by Mr Saul Steinberg, increased its 
stake to 24.1 per cent 

Trading was likewise extremely thin 
in the credit markets, making analysts 
cautious about drawing any conclusions. 
The fall in bond prices by up to two- 
thirds of a point was mostly attributed 
to a weaker dollar but some doubts had 
also crept into the market about the di- 
rection of the economy. 
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23825 24025 

3225 3345 


1353 1.36730 
40.50 41.00 

13815 13775 


13677 1.992 

59.45 59.75 


20270 20060 


Euro-catvencieo 

(3-month offered rate) 

£ 

SR 

DM 


lift* lift. 

3% 4% 


FT London Interbank fixing 

(offered rata) 

3-month USS B’Yi. 6*. 

6-month USS 6ft 6ft. 

US Fed Funds 8%* 5ft 

US 3-month CDs 620* 6.675 

USS-monthT-bfUs 538* 5.72 


Treasury 


December 29* Prev 

Price Yield Price YUM 

6ft 1988 99*fta 636 99*ftt 6283 

7ft 1993 100<fti 7.01 101 6336 

7% 1996 100*ft« 7.145 101ft* 7366 

7ft 2016 101ft* 739 101*%t 7338 


FRANCE 

CAC Gen 
kid. Tendance 


Source; Harris Trust Savings Bank 


WEST GERMANY 

FAZ-Aktien 67837 
Commerzbank 204930 


HOMO KOMCI 

Hang Seng 2352.46 


649.14 

1337.1 


235246 232332 1,730.37 


ITALY 

Banca Comm. 716.37 


Treesury Index 

Dec 29 

Maturity nature Day’s Yield Day’s 

(years) Index change change 

1-30 160.82 -0.36 +0.06 -035 

1-10 15275 -0.17 +036 -020 

1- 3 14239 -034 +036 -0.11 

3- 5 15536 -0.18 +0.06 ' -022 

15-30 18936 -1.03 +0.06 -037 

Source: Merrill Lynch 


NETHERLANDS 

ANP-CBS Gen 27930 
ANP-C8S Ind 275.10 


NORWAY 

Oslo SE 


SINGAPORE 

Straits Times 


SOUTH AFRICA Dec 23 
JSE Golds — 

JSE industrials — 


Year Ago 
1.150.8 
1,0463 


Corporate December 29* 
Price Yield 

AT ST 

37. July 1990 91327 630 

SCBT South Central 

10ft Jan 1993 106.125 9316 

Ph&ro-Sal 

8 April 1996 99.125 8.114 

TRW 

Sft March 1996 103.125 8235 
Arco 

9ft March 2016 111 8318 


Prev 

Price Yield 


93329 635 


10625 932 


9935 835 


10339 6.12 


1113 831 


SPAIN 

Madrid SE 


2.443.85 (c) 1715.06 


General Motors 

8ft April 2016 93 8.78 

Citicorp 

Sft March 2016 101 9273 

Source: Sabmon Broffisrs 


93 8.78 93 8.78 


100.75 929 




Swiss Bank Ind 


(e) 56930 


WORLD Dec 24 Previous Year ago 

MS Capital Inti 357.9 359.3 2532 




(London) 

Silver [spot Axing) 
Copper (cash) 
Coffee (March) 

Oil (Brent blend) 


Dec 29 Prev 
36320p 3632p 

290720 290925 

21.68730 £1.74925 
$17.70 $1735 


GOLD (per ounce) 


Dec 29 Prev 

London $38930 $390375 

Zurich $39035 $39135 

Paris (fbdng) $396.15 $39530 

Luxembourg $391.75 $39320 

New York (Feb) $391.95 $393.00 


CHICAGO Latest High Low Prev 

US Treareuiy Bond* (CBT) 

8%32ndsof100% 

March 99-11 99-31 99-07100-08 

US Treeeury BM» (BUS) 

Sim points of 100% 

March 9466 94.73 9425 94.74 

CwtUcatM of Deposit (IMM) 

Sim points of 100% 

Dec - 94.02 

LONDON 

Th re e month EuredoBar 

$1m points of 100% 

March 9322 9338 9332 8335 

20-yeer Notional Gill 
£50300 32nds of 100% 

Dec 111-12 - “ 111-20 


The price of the benchmark 7.50 per 
cent Treasury long bond was off lft 
points at 100% yielding 7.42 per cent 
The decline in prices was steeper at the 
long end of the yield curve than the 
short 

Three-month Treasury bills gained 11 
basis points to 5.67 per cent six-month 
bills lumped 10 basis points to 5.68 per 
cent and year bills were up nine basis 
points to 5.66 per cent 

The broad consensus among econo- 
mists had been for a slowing of the eco- 
nomic growth rate early next year. But 
more are now beginning to question that 
view. In fact, the Commerce Depart- 
ment’s index of leading economic indica- 
tors to be published Ibis morning could 
show a strong 02 per cent rise in toe No- 
vember index from 02 per cent in Octo- 
ber. 

Analysts will be watching closely to- 
morrow for signs from toe November 
trade figures that toe recent trend of 
trade deficit reduction is being main- 
tained. Falling imports and rising ex- 
- ports benefit domestic manufacturers. 


EUROPE 


Brussels is 
main focus 
of activity 


TRADING remained very light on most 
European bourses yesterday in the holi- 
day gap between Christmas and the new 
year and no overall trend emerged. 

The exception was Brussels, which en- 
joyed an unexpected burst of activity at 
mid-session that pushed share prices to 
a generally firmer close. 

There was no obvious new factor to 
move the Belgian market, but tending 
share Petrofina added BFr 60 to a 2986 
high of BFr 9,970 on technical boying as 
investors appeared to be testing toe psy- 
chological 10,000 threshold before the 
end of the year. 

Ch emi cals were also actively traded, 
with UCB benefiting from foreign inter- 
est following its forecast of broadly level 
earnings in 1986. UCB gained BFr 230 to 
BFr 9,900, a high for the year, Gevaert 
added BFr 130 to BFr 6,380, but Solvay 
lost BFr 110 to BFr 8,200. 

Frankfurt ended with prices little 
changed after a very quiet session in 
which the dollar’s foil through the DM 
125 level had only limited impact on 
some exporters. The Commerzbank in- 
dex was up 5.4 foam last Tuesday at ' 
2,0493. ' 

The market ignored Siemens’ prob- 
lems over US moves to bar sales of tele-, 
communications equipment by foreign 
suppliers and the blue chip advanced a 
strong DM 13 to DM 746.50. 

The car sector, however, suffered 
from the dollar’s fell, with BMW down 
DM 5 at DM 582, Daimler ex-rights off 
DM 120 at DM 1,24120 and VW losing 
DM 2.30 to DM 430.90. 

Chemicals, banks and electricals were 
mixed. 

Bonds finished narrowly mixed after 
a quiet session, with many investors 
away for the holiday. Tim Bundesbank 
sold DM 16.7m worth of paper in its dai- 
ly market-balancing operation after sell- 
ing just DM 3.0m last Tuesday. 

Amsterdam also had a very thin ses- 
sion with many investors staying away 
. and foreign buying interest dampened 
by the dollar’s decline. The ANP-CBS 
General index was down 0.8 from last 
Wednesday at 279.5. 

KLM was off 50 cents at FI 40-20 after 
last week's decision, by the company's 
supervisory board to withhold permis- 
sion for the takeover of Hilton hotels. 

Zurich saw a little selective buying 
and closed mixed to firmer in fairly low 
turnover. 

Among gains, Swiss Reinsurance reg- j 
istered stocks added SFr 225 to SFr 7,600 j 
after analysts’ recommendations. 

Parte suffered losses in thin volume. 
Many buyers were kept away by toe 
continuing rail strike, in which Presi- 
dent Mitterrand yesterday urged his 
Government to intervene. 

Among losers, Maisons Phenix fell 
FFr 29 to FFr 168 a 1986 low, after its 
heavy drop last Friday following its fore- 
cast that losses would continue through 
next year. 

Milan trading was quiet and focused 
on selective blue chips, with share prices 
priding slightly higher. 

Stockholm closed narrowly mixe d to 
lower, while Oslo managed a slight rise 
in dull trading. 

Madrid rose in active trading, led by 
utilities, oils and key stock Telefonica, 
which added 4.7 to 17L7 per cent of nom- 
inal market value. The Madrid stock ex- 
change index, up to now reset at 100 on 
the first trading day of each year, will 
continue on January 1 from the last day 
of 1986. 


CANADA 


THERE WAS little change in quiet 
share trading in Toronto, but golds fell 
moderately and industrials, mining is- 
sues and utilities were all down slightly. 

Banking, industrial and mining issues 
all fell slightly in Montreal. 


SOUTH AFRICA 


THE QUIET market mood continued in 
Johannesburg where golds firmed as toe 
gold price held steady above S3 90 and 
the financial rand weakened. Industrials 
dosed mixed with a firmer bias. 

Mining financials and most other min- 
ings shadowed golds. 
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TOKYO 


Peaks and 
troughs of 


a liquid year 


JAPANESE share prices fluctuated 
widely in 1986 and benefited from the 
ghzt of liquidity as institutional investors 
poured funds into the stock market in 
the absence of business demand for fi- 
nance caused by toe deepening econom- 
ic slump, writes Shigeo NishiicoJci of 
Jiji Press. 

From a low of 12,881 in January the 
Nikkei market average rose rapidly to a 
record 18,936 on August 20, a boost of 47 
per cent The average then fell to 15,819 
by mid-October as concern mounted 
over toe record rises, but it bounced 
back towards the end of the year. 

Most of the surplus liquidity flowed in- 
to toe stock market through “tn kkin 
funds" “fund t rusts" — special trust 
accounts favoured by investors for tax 
and accounting purposes. The balance of 


Tokyo is shut rids week for the new year 
holiday. 


these accounts "amounted to Y17,380bn 
(5107bn) at toe end of October, up 
Y8,700bn from toe end of last year, and 
is expected to reach Y20,000bn at the 
end of this month, indicating that about 
Yl,000bn in new funds poured into the 
market every month. 

The fund managers were quite bullish 
against the background of the yen's rise 
against the dollar, cheaper crude oil and 
falling interest rates since the beginning 
of toe year. 

Without regard to such traditional in- 
vestment criteria as price-earnings ra- 
tios, investors played “money games” 
this summer, seeking to earn maximum 
capital gains. 

Buy orders for large-capital issues 
such as steel and shipbuilding, which 
were considered certain to become non- 
dividend-paying due to the yen's appre- 
ciation, were placed with securities 
firms en block of 10m shares worth Y3bn 
to Y4bn. 

Trust b anks with hu ge funds under 
management and inv e stm ent advisory 
firms had to appoint inexperienced 
young employees as fund managers in 
the face of mounting orders. These raw 
young players took part in toe money 
game, earning large capital gains. 


As a result, record levels were seen 
not only in toe Nikkei average but m 
other indicators as well, such astoe^ 
hr turnover on the first section of toe To- 
kyo Stock Exchange and market capital 

jsation. , , 

In October, share prices tended sharp- 
ly downward when the market no longer 
had the benefit of the three major fac- 
tors bolstering investor enthusiasm .o, 

stocks - a stronger yen, cheaper crude 
oil and f a llin g interest rates. 

The Nikkei average tumbled li per 
cent from the summer peak, with steels 
and shipbuildings leading toe way. Nip- 
pon Kokan fell 48 per cent from Y346 to 
Y18Q and Ishikawaj ima-Harima Heavy 
Industries 47 per cent from Y064 to Y355. 

The market rebounded from the 
plunge towards toe end of the year. But 
t he experience of the October slump was 
so bitter that young fund managers 
turned prudent and turnover remained 
low at a third or a quarter q£ the sum- 
mer peak. 

Thanks to toe surge in share prices, 
however, many corporate treasurers 
ea rn e d profits from “zaiteku" or finan- 
cial engineering, largely offsetting a de- 
cline in operating profits. 

Active trading on both toe equity and 
debt markets enabled the big four secu- 
rities houses - Nomura, Daiwa, Nikko 
and Yamaichi - to earn an aggregate 
recurring profit of Y986.6bn in toe year 
to last September, the largest on record. 

By contrast, the five largest steel 
firms that led the bull run last summer 
suffered an aggregate recurring loss of 
Y184bn in the six months to last Septem- 
ber. 


HONG KONG 

HEAVY post-holiday 

HoagKongsbMpncestossMond^ 

secutive record lugb. 

Seng index ® enoa * 

2,552.45 from las; . 

The local buying 

and centred mainiy on the Cheung Sftag 

In Taiwan, share prices 

time high. The stock 

index rose MM 

the previous record on 

Share transactions 

670bn Taiwan dollars • 

nearly doable the TS351bn test : 


eroun with overall market turnover 

u gh for the post-Christo^^ 
od3t H&.02bn. up some HKSSSfe*. 

f ^eungtong! its associate Hu^sw 
Whampoa, and 

firmed on proposals to bada a second 

airport in the colony. ■ . 

Cheung Kong ***** HKSI to 
HKS39J25 and Hutchison 
HKS46.25 both 19*6 highs wnue Hope- 
well added 25 cents to HKS3*>0. 


LONDON 


AN IMPROVEMENT in Government 
bond prices encouraged share prices in 
London after the Christmas holiday. The 
FT-SE 100 index closed 62 higher than 
last Wednesday at 1,671.6 and the FT Or- 
dinary index added 52 to 1,307 J. 

Although market turnover was well 
below average, there were a number of 
highlights including Marks and Spen- 
cer, up 2p at 181p on turnover of 12m 
shares, marking the group's move into 
toe US retail market 

Reports from Amsterdam that Opec 
producers will activate their new pricing 
levels on February 1 helped both ster- 
ling and the gilt-edged market The lat- 
ter recouped initial falls and by thedose 
long-dated bonds showed net gains of % 
or so. 

Chief price changes. Page 23; Details, 
Page 22; Share information service. 
Pages 20-21 


AUSTRALIA 

STRONG SUPPORT for seized into* ' 
trials, golds and oils boosted Sydney to a 
record and the .All Ordinaries into 
gained 5.2 to end at 1,4672. surpass®* . . 
last Tuesday’s 1,4632 record. Firmer, 
gold and oil prices, hopes for tower da* 
mestic interest rates and takeover B£tsv*- 
ity in the media sector improved senti- 
ment However, trading was still subdu- 
ed after the holiday break. ^ M 
News Corp rose 30 cents to AS1728 
and Fairfax gained 20 cents to ASli-fc*. 
Herald and Weekly Times (HWT) tost 15 
cents to AS12.75. 


SINGAPORE 

FEATURELESS dull trading took Singa- 
pore lower as most investors stayed on 
the sidelines ahead of the new yeaajlwfc- 
day. The Straits Times mdustriM'fJsto 
fell 3 points to 89820. 

Sri Hartamas, the most actively 
traded issue, dropped 4.5 cents to 85 
cents while Pegi Malaysia gained 1 cent 
to 402 cents. Sime Darby held steady at 
SSL92. 

OUB fell 6 cents to SS3.44. The bank 
later said that it had uncovered fraud in- 
volving letters of credit in its mam Hong 
Kong branch and that an inquiry was in 
progress. 
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